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SOME 


T HOUGHTS 


ON THE 


” Intereſt of Money in General, 


And particularly 
In the Pu slick Funps, Oc. 


H E Propoſal for redeeming the 
publick . and reducing the 
Intereſt of the Debts charged on 
chem, from 4/. to 3 /. 42 Cent. 
| which was offer'd to the Houſe of 
Commons in the laſt Seſſions of Parliament, was 
a a Matter in which the Public Was ſo greatly 


concern d, as well as the private Proprietors of 


+, "thoſe Debts, that 'tis no wonder it, became the 
common Topic of Diſcourſe , and engag'd all 
Parties, both in Town and Country, in the 
Diſpute on one ſide or other. In tlie City of 
London, or from ſome People there, it met 


Vun ar an unkind Reception, and ſuch a fort of 


Treatment as neither the Scheme nor the 
8 3 | bo” & 464 Author, 
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Author, I think did deſerve; for tis very cer- 
tain, if it had ſucceeded in the Form firſt in- 
tended, it would have been attended with ſome 
good Conſequences, and to them in particular; 
and tis doubtful, at leaſt, whether with any 
of the bad Ones which were apprehended: 
And therefore a little more Reaſon, and a little 
leſs of ſomething elſe againſt it, wou'd have 
been much more ſuitable to the Character of 
the Honourable Gentleman who framed it, and 
of thoſe too who oppoſed it. Whether the 
Citizens of London, by fruſtrating the Succeſs - 
of it, have or will at all help themſelves in the 
| Matter they complain of, vg. want of Trade, 
is a very great Queſtion; for if they were miſ- 
taken in the Cauſe of their Grievance, they 
muſt certainly be miſtaken in the Remedy; 
and they might be ſo in the latter, tho they 
ſhould happen to have been right in their Con- 
jecture of the former. If the low neſs of Intereſt 
of Money be the Cauſe of the Decay of Trade, 
vhich does not ſeem to be very probable, this is 
an Evil, if that which is the Effect of peaceable 
and quiet Times is to be called an Evil, which is 
likely to continue and to grow upon us too, if 
ſuch Times ſhall continue, whether the Propoſal 
had or had not ſucceeded, The Controyerſy, 
 quoad a greater or leſs Conſumption in Trade, 
is in the main no more, than whether the 
Community in general ſhall have leſs to pay 
and more to ſpend, or the particular Proprie- 
tors of the publick Debts wall have more to 
receiye, and more to ſpend; for one muſt ſave 
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in Payment one time or other, what another 
is ſhort in R 
what Motives, or by what Means 
roject came to be rejected in St. Stephens 
Chappe II don't meddle with, any farther than 
the — ments without Doors ht be the 
ſame as 7 Doors: And fo far I hope I 
go without Offence ; and ſince it may be 
reſumed in the ſame or tome other Shape, in 
this or a future Seſſion of Parliament; and is 
of ſo much Importance as to call for our ut- 
= moſt Attention, I have thrown together ſome 
Thoughts upon the Subject, having firſt paved 
the Way by ſome 9 on the Inte- 
reſt of Money in general. 
Tbe Author of: a late Eſſay on Leaſes and 
Annuities, in ſtating the different Prices of the 
N eceſlarics of Life in different Periods of 
Time, (p. the 1 16th,) lays down this Poſition: 
That the Price of Things in one Age, will 
bear that Proportion to the Price of them in 
another Age, which the effective Silver in the 
nominal Pound of Money at one Time, bears 
to the effectiye Silyer in the nominal Pound at 
another Time; and the Intereſt or Price of ſuch 
Pounds on Loan, at the different given Times; 
1 Se being made on both theſe Heads. 
The fame Author, (. the 124th, ) lays down 
this farther Poſition: That the Rent of Land, 
and the Price of the Things which that 
produces, alas 2 and neceſſarily muſt ri 
and fall togeth theſe Premiſes he in- 


fers > ty the Gear 14 Money, and dear- 
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neſs of the Neceſſaries of Liſe, which already 
have, or hereafter may come to paſs, ha ve 
ſuch an Influence on Fee-Simple Lands, that 
the Proprietors will have an immediate Advan- 
tage, by an Advance in the Price if they {ell 
their Intereſt, and if they keep it by a Riſe in 
their Rent; tho' this Latter may require ſome 
Time, and from by Degrees not eaſily per- 
ceptible. The Author illuſtrates his firſt Po- 
ſition by ſome eaſy and familiar Inſtances, and 
from thence proves the Truth of it, I think, 
in a very plain and obvious Manner; but as 
the Conſideration of the Intereſt of Money, and 
'the Influence it may haye on the Value of | 

Lands of Inheritance, either in the yearly Rent 
or total Produce on Sale, was not the Point 
which the Author had principally in View, 


I intend here purpoſely and more largely to 


conſider that Matter, and have ſomething far- ö 
ther to offer, which, as I apprehend, puts it 
beyond all Contradiction. If the Premiſes are 


true, and the Difference of the Price of the 


Neceſſaries of Life, in different Ages, depends 
on the intrinſic Value of the current Money, 


and the Premium to be given for it on Loan; 
I ſhall make no doubt about the Inference, 


that the Decreaſe of the Value of Money in \ | 


its intrinſic Worth, or in its Premium on 


Loan, will ad vance the Price of Land, both in 
its annual and total Value; for the ſame Cauſe 
will produce the ſame Effect. | 4 
That the Price of theſe Things is greater 


now than it was, ſuppoſe, in the Times of 


as 


Henry | 
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the Fourth, or in any Reigns precedent, 
when a Pound of Money in Tale was a real 
Pound of Silyer in Weight, or ſomething near 
it, is a Fact that no Man will controvert ; and 
is ſuppoſed, or otherwiſe there could be no 
Debate about the Cauſes of it. The Author 
of the Eſſay aſſerts then, that one of the Cau- 
ſes of this Variance, is the Difference be- 
tween the real Value of a Pound of Money in 
Specie now, and in former Times; and ſince in 
a Pound of Money in the preſent Specie, there 
is only a third Part of the Silver which was 


| in the ancient Money; that the Price of 
Things on this Account muſt vary in an equal 


Proportion. But as this Variance in the Specie, 
can operate no farther than to make the Price 
of 'Things now to be treble the former Price, 
he accounts for the reſt of the Increaſe, from 
the Difference in the Intereſt of Money at 
the one Time and the other. He computes 
then, on a Suppoſition that the Intereſt of 
Money was at 15 J. per Cent. in the Times of 
Henry the Fourth, and now at 5 J. that the In- 
tereſt being then three Times as much as it is 
at preſent; that the Price of Things now 
muſt be at treble the Rate at which it was 
formerly on that Account ; and in the whole 


1 be at nine Times the Rate. As to the Change 
in the real Value of the Coin of the Kingdom, 


at the ſeveral named Periods of Time, it hav- 
ing been in a treble Proportion, there can be 
no Doubt but it muſt have alter'd the Price 
of Things, of which it was the Meaſure, in 
| x 8 3 - » that 


. 
c or the like Proportion; otherwwile we 
muſt ſay that one Pound of fins Silver is not 
as good as another Pound of fine Silver; or 
at when it is cut into 62 Pieces tis of more 
alue than when cut only into twenty. But 
as to the ſecond Cauſe, or rather Meaſire, of 
this Difference in the price of Things, Te, 
* the Decteaſe of Intereſt from 15 J. my 51. e 
Cent. the Author has more Advetfaries than 
rhaps he was aware of when he wrote his 
Treat, more at leaſt than he has thought fit 
to take notice of. I have added here, that the 
— Decieaſe of Intereſt is the Meaſure of the In. 
f creaſe in the Price of Things; for that the 
Cauſe of the Decreaſe of Inteieſt, whatever 
that be, may more roperly be Raid to be the 
Cauſe of the Increaſe in the Price of Thin gs; 
and the Decreaſe of one to be the Meaſiute of 
; other: Whether the Author had not ſen 
r. Lockes Diſcour@on this Subject; or 
whether he thought that Gentleman's N otions 
not inconſiſtent with his Poſition, or that his 
Way of Reaſoning was not concluſive againft 
, it, I need not fay ; let that be as it will, 1 
intend here, (after 1 have alledg d what think Y 
roper to confirm and corroborate the Author 8 
A ,) to conſider the Notions of that Gen- 
tleman, and his Arguments to ſupport them 
ſo far as they do, or may ſeem to, contradi 
the 1 0 8 Poſition. "i 
Poſition in the Place before cited, 3 
g- That the Decreaſe of the Intere 
* is one Coſte: or rather Meaſure, of 
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Year 1434, 56. 4d, 


. 
the Increaſe in the Price of the Neceſſaries of 
Life; from the Times ſuppoſe of Henry the 
Fourth, or from any other ſtated Time to this, 
or to any other ſtated Time; and that they 
always accompany and are in Proportion to 
one another. In Conſequence of this, ſup- 
poſing the Silyer Money current in Henry * 
Zourth's Time, in Tale and Weight to have been 
the ſame,” and the Money in Silver now current, 
to be in Weight only a third Part of what it 
then was; that the Increaſe in the Price of 
Things ariſing from thence muſt be treble ; 


and, ſuppoſing the Intereſt of Money then to 


have been 15 J. per Cent. and now to be 3 J. 
only, that the farther Increaſe in ſuch Price 
muſt be treble. the Second; and the 2 
Prige in the whole be noncaple the Ancient 
Let us examine nom hether the Matter of 
fact, or how far the Matter of fact is agrecable 
to this Computation; ind here we ſhall make 
uſe of, and rely upon Biſhop Flzerwoud's Chro- 
nicon Precioſum; where we have a very parti- 
cular Account of the Price of. Corn and other 
Neceſſaries of Life, collected from Manyſcripts 
as well as printed Books, for the 600 Years 


. 


I laſt paſt; and his Authority in this Matter, I 
believe no one will conteſt. His Lordſhip, 
baving the Times of Henry the Sixth in his 


View, is more exact and particular in that 
Reign, and tells b. 104, that about the 
eems to have been the 
uſual and common Price of a Quarter of W heat ; 
ay. e and 
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and p. 105, that from the Year 1440 to the 
Year 1460, he never found Wheat above 8 5. 
the Quarter; and, p. 129, that the common 
Price of Wheat, at a Medium for the twenty 
Years between 1666 and 1686, was 2 J. 65. 3 d. 
and for the twenty Years between 1686 and 
1706, was 2/, 5s. 9d. I obſerve, that in 
1434, and ſo on to 1460, which was in the 
Reign of King Henry the Sixth, a Pound of 
Silver in Weight, was coined into and current 
at thirty Shillings; and in 1666 and ſo on to 
1706, ſuch a Pound of Silyer was cut into and 
current at 62 Shillings: And therefore, if the 


way of accounting for the Difference in the 
Price of Things aſſigned by the Author of the 


Eſſay be a right one, then the preſent Price to 
the former Price ſhould be in the Proportion of 


two to one, on Account of the Variation in the 


intrinſic Value of a nominal Pound; and, ſup- 
poling the Intereſt then to have been 15 /. and 
now 5 J. per Cent. the additional Price on the lat- 
ter Account ſhould be treble of the firſt advanced 
Price; and the preſent Price in all, ſhould be 
ſextuple the former Price: And this in fact ap- 

ars to be the Proportion as near as can be.. 

he former Price of a Quarter of Wheat was 
55. 44. to 8s. and if we take a Medium tis 
65x. 8 d.; fix Times 6 5. 8 d. is 40 Shillings, as 
the Price of it now: And this, at a Medium 


and for common Years, may well enough be 


ſaid to be the preſent current Price of it. 
I muſt take notice here; that this which I 
haye computed as the proportional Price of 
| Wheat, 


LF] 

YZ Wheat, is the very fame at which the Biſhop 
3 had ſtated it, for the two Periods of Time 
mentioned ; and in Truth, I had made my 
Computation and fixed it at this Rate, before 
I had obſerved in what manner and at what 
Rate his Lordſhip had ſtated it. To this his 
Computation of the Price of Wheat, p. 166, he 
adds, that he has good Reaſon to believe that 
Beef, Mutton, and other common Proviſions 
of Life, were ſix Times as cheap in Henry the 
Sixth's Reign, as they have been for theſe laſt 
20 Years. Fn this Treatiſe he undertook only, 
and it was ſufficient for his Purpoſe, to collect 
and compute what were in fact the Prices of 
Commodities, at theſe two different Periods of 
Time, and how far they differed one from 
another; for from thence ſolely he might con- 
clude, as he does very juſtly, that 28 /. or 30 J. 
* Annum cannot now be accounted a greater 
be 


ſtate, than 5/. per Annum was heretofore 

tween 1440 and 1460; for the real Value 
of an Eſtate, is juſt ſo much as it will produce 
towards the Maintenance and Support of its 
Owner. *Tis a Thing very probable, that a 
Parcel of Land which was formerly let for 
51. 2 Annum might produce as much Corn, 
or feed as many Sheep and Oxen, as a Parcel 
which is now let at 30 J. per Aunum, and then 

they are evidently of equal Value; for that is 
finally determined by the Quantity of the Fruit 
which the Land will yield, and not by the 
meer Rent which is computed by Pounds that 
are only nominal. | 9 + 
II | - 'The 
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The Biſhop does not there conſider, or at- 
tempt to account for the Cauſes and Occa- 
ſions of this Difference in the Price of Things; 
and yet, though it was not purpoſely his 
his Defign, he has aſſigned one Cauſe of it in 
Effect, the very ſame, and in the ſame Pro- 
portion as I have done. He ſays, p. 166, that 
in the Reign of Henry the Sixth, there were 30 
Shillings m a Pound of Silver, whereas there 
are now 62; that an Ounce of Silyer was then 
at 2s. 64., and is now at 5s. 2 d.; ſo that 5/4, 
in Money did then contain 40 Ounces, and 
now does not contain full 20 Ounces; from 
whence: he concludes, that 5 J. in the Reign of 
Henry the Sixth, was ſomewhat of better Value 
than 10 J. is in theſe Days. As for the reſt of 
the Difference; or what ſhould be the Reaſon 
why 54. in thoſe elder Times, ſhould be of 
equal Value not only to 10 4. but to 304. in 
our Times; for this he does not undertake to 
give any Account, but contents himſelf with 
alledging in fact, that the Price of the Neceſſa- 
ries or Conveniencies of Liſe is ſuch, that we 
muſt now give the greater Sum for the ſame 
Proviſions, which might in the former Times 
have been purchaſed by the leſs Sum. 
The Caſe being this, that in Henry the 
Sixth's Reign, a ' Perſon might with 57. in 
Money in Tale, or 40 Ounces of effective 
Silver, have purchaſed a certain Parcel of the 
Neceſſaries of Liſe; and now, for a Parcel in 
Quantity and Quality the ſame, he muſt pay 
30 J. in Tale, or 120 Ounces of effective 
Silver, 


a Propo 
catmot but think that ſuch Correſpondence 


E 

Silver, or ſomt wat thereabouts: Since this is 
evidently the Fact, the Author of the Eſſay 
has aſſerted, that this Part of the Increaſe in 
the Price of Things, is to be accounted for 
from the Decreaſe of the Intereſt of Money : 
And fince the Increaſe of the one bears fo cloſe 


tion to the Decreaſe of the other, I 


does ftrongly confirm the Aﬀertion. 

That this Part of the Increaſe in the Price 
of Things, has not proceeded from the diffe- 
rence between the real and nominal Value of 
Money at the different Times, is evident, be- 
cauſe that Diſtinction, quvad this Part of the 
Increaſe is out of the Caſe, and we have 
ſuppoſed and ſhown, that three Pounds in 
feal " Silver, or ſomething near it, are now 
given for the fame Commodities, as were for- 
merly bought for one Pound of - real Silver. 
Beſides, 4 Price of the common Neceffaries 
of Life, has increaſed fince the Times of 
Queen Elizabeth, though the Silver Coin his 
received no Alteration fince her * but 


the Intereſt or Price of Money, has 


a Moiety ſince thoſe Times. For this Rea- 
ſon the Advance in the Price of theſe Things, 
within theſe laſt 150 Years, may be imputed 
to the decreaſe of Intereſt, or 6 that Caufe 
Which has produced the decreaſe of Intereſt; 
but there's no foom to impute it to the other, 


no ſuch Cauſe having eyer exiſted during that 
Time. 


Having 


[ 12 ] 


Having brought down the Matter to this 
Point, that three Pounds of real Silver now, 
will go no farther at Market, in the Pur- 
chaſe of the common Conveniences of Life, 
than one Pound of real Silver would have gone 
300 Years ago; if we inquire from whence this 
Change proceeded, I belieye it will not be 
controverted but that it has proceeded from a 
greater plenty of Silver; and I am of Opinion, 
that the very ſame Cauſe which has produced 
the lower Price of Silver, or which is the ſame 
Thing a higher Price of the Neceſſaries of Life, 
has in the main produced a lower Intereſt of 
Money. Silver, as a faleable Commodity, has 
the ſame Property as all other Things bought 
and fold, and the Price of it is governed b 
the greater or leſs Plenty of it; with this Dif- 
ference only ; that Silyer does not, but moſt 
other vendible Things do, admit of great Al- 
terations on a ſudden. 

"Tis very certain, ſince the diſcovery of the 
l eſi Indies, which was in the beginning of 


the Reign of our Henry the Seventh, that 


Silver and Gold has flown into all the Countries 
of Europe, fo as to have cauſed a much greater 
Plenty of theſe Metals in theſe Parts of the 
World now, than there had been in the Ages 
precedent. Whether we in England have had 
ſuch a ſhare of them as to make the preſent 
Quantity of them, either in Bullion or in 
Specie, to be juſt treble the Quantity of them 
in former Ages, is a matter of much more Dif- 
ficulty than I will pretend to determine. How- 

| ever, 


E 489; 1 


ever, ſince *tis obvious that this muſt be the 
Proportion of the Increaſe of theſe Metals, if 
that Increaſe is the occaſion of the Decreaſe of 
the Value of them, and tis evident, that the 
Decreaſe in the Value is in that or ſome ſuch 
Proportion; it ſeems to be no unreaſonable 
Conjecture, that the Increaſe of thoſe Metals 
has been in the like Proportion. 

Mr. Locke ſays indeed, that there is ten 
times as much Silver now in dee as 
there was the firſt of Henry the Seventh, and 
gives that as a Reaſon, why a Buſhel of 
Wheat which was then ſold for 6 d. is now 
fold for 5 7. Tis very probable he is miſtaken 
in computing the Quantity of Silver in Europe, 
or at leaſt in England; for if he is right, in 
ſuppoſing that a Buſhel of Wheat the firſt 
of Henry the Seventh, was ſold for 6 d., tis 
certain he is miſtaken in ſuppoſing that 6 d. 
of his Money, was only a tenth Part of 5 s. 
of our Money; for tis undoubtedly a ſixth 
Part in effective Silver. A Pound of Silver in 


3 the Times of Henry the Seventh, was cut into 


37s. 6 d., or 75 64.s, and now is cut into 
62 5. or 124 64.'s ſo that the real Silver in his 
64. was in the Proportion of 75 to 124, or 
as ſix to ten; and in 53 s. of our Money, there 


is no more then ſix times 10 d.: Therefore his 


64. to our 55., quoad the effective Silver in 
each, was a ſixth Part. And if the Price of a 
Buſhel of Wheat in his Time was a Shilling, 
which from the Biſhop's Chronicon, ſeems 
more likely to haye been the Caſe, _— the 
| rice 


SF Bl 


Price of it now, to the Price of it in his 
Time, in real Silver, is as three to one. 

As Wheat is almoſt the univerſal Food of 
Mankind in theſe Parts of the World, and 
more a Neecflary of Life than even Silver or 
| Gold, it very much goyerns, and is therefore 
a good Meaſure whereby to judge of, the current 
Pric- of the reſt of the Neceſſaries of Life ; and 
where the Price of it is taken by a Medium of 
ſome Years, a Difference in it, eſpecially if it 
be regular and conſtant, may be a good Rule to 
judge of the Variation in the Quantity of Gold 
and Silver in a Nation: Therefore, ſince the 
Value of Silver and Gold, when compared 
with Wheat, has Decreaſed within theſe 300 
Years in a treble Proportion or thereabouts, 
tis a probable Conjecture, that the Increaſe of 
thoſe Metals has been in the like Proportion. 
But whether Mr. Locke's Calculation or mine 
be nearer the Truth, matters not much; for 


mine is built on the ſame Foundation as his, 


that the Price of Wheat depends on the ſup- 
poſed Quantity of Silver in the Nation, at the 
different given Times. . 

That the Value of Silver and Gold, as they 
are Merchandizable Goods, or as the common 
Meaſure of the Price of ſuch Gods, depends 
on the greater or leſs Quantity of thaſe Metals 


in a Country, ſeems: to me a Caſe very clear: 


But whether the Quantity of Money in a Na- 

tion, or of Silver and Gold of which it con- 

ſiſts, be the Principle which governs the In- 

tereſt of it, or whether the Variations x _ 
* | ; ntere 
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Intereſt can from thence be accounted for, may 
require a farther Conſideration. 

r. Locke's Le and from him the 
common receiv'd Opinion is, that the Propor- 
tion of Time which the Quantity of Money ready 
to be lent, bears to the Quantity wanted to be 
® borrowed in a Nation, governs the Rate of In- 
X tereſt: But my Notion is otherwiſe, and that 
the general Quantity of it in a Country, or 
what is in the Nature of and 1s equivalent to 
Money, regulates this Matter. I except here 
all ſudden alterations of the _—_ of Money 
on one ſide and all extraordinary Demands on 
the other; and think that the Difference in the 
Price of it when let to Uſe, ſuch I mean as is 
2X conſtant and permanent, ariſes from the ſame 
2X Cauſe, and is to be accounted for in the ſame 
Manner, as when we conſider it as a falcable 
Commodity itſelf, or as the common Meaſure 
of Things bought and fold. That the Value 
Jof it, in theſe two laſt Reſpects, depends 
3 folely on the greater or leſs Quantity of it in 
Fa Country, without any Regard to the De- 
mand for it will readily be admitted, fince tis 
agreeable to Mr. Zocke's Opinion; who ſays, 

that its Quantity alone is enough to regulate 
ZFand. determine its Value, without conſiderin 
4 wy Proportion to its vent. When we con- 
X ſider Silver in the other Reſpects, as capable 
of being let to Uſe and producing an Income, 
it remains ſtill Silver, and is of the ſame real 
Value, whether it has or has not the King's 
Impreſſion on it: And «therefore, T ſhout 
| think 


1 


that the Price of it when let to Uſe, ſhould 
be governed by the ſame Rule as when meer 
Silver only, vi. the greater or leſs Quantity i 
of it in a Nation. For this Reaſon, when 
Mr. Locke ſays, that its Value, as put out to 
Uſe, depends on the Quantity of it in Propor- 
tion to the Demand for it, I think he muſt be 
underſtood to ſpeak of temporary or acciden-„ 
tal Variations n its Value; eſpecially ſince he 
aſſerts, that a Law to lower Intereſt would be 
uſeleſs and not anſwer the Deſign of it, and 
gives this Reaſon for it, vig. that ſuch a Law 
would not create a greater Plenty of Money; 
for this is a ſtrong Implication, that if by 
ſuch a Law or any other Means a greater 
Plenty was created, then a lower Intereſt 
would be produced by thoſe Means. 1 
Where we ſpeak only of a temporary or oc- 
caſional Variation of the Rate of Intereſt, 
there the preſent Demand is certainly an In- 
gredient in the Price of it; for the natural In- 
tereſt of Money, or the Price of it, as well as 
the Price of any other Neceſſaries or Conve- 
niencies of Life, depends on the greater or leſs 
Plenty to anſwer the preſent Demands for it : 
But when we ſpeak of ſuch Difference in the 
Price of it, as has or may ariſe in the compaſs | I 
of an Age or a Century, there I apprehend RF 
that the Demands for it, where they are ordi- 
nary ones only, have no Part in the altera- 
tion, but is megrly the effect of the To in Þ 
the Quantity I it. In the Neceſſaries of Life, 
an accidental Plenty or Scarcity in a Market, 
| ** or 
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or in ſome one Year, or a greater or leſs 
Demand, will yary the Price of them, and 

et there is ſomething of a general and conſtant 
Price of thoſe Things in one and the ſame 
Age; and ſince this Price will not alter, at 
leaſt not ſenſibly and with a Continuance, but 
by an Increaſe or Decreaſe of Money, and this 
alone will alter it; and as I have met with no 
Arguments that do at all ſatisfy me of any 
Difference in the Caſes, I muſt be of Opinion, 
that one and the ſame Thing, vi. a greater 
Plenty of Money, will fink the Value of it, 


„without any Regard had to the Demands for 


it, extraordinary Caſes excepted, in whatever 
Views we confider it. 
The Rate of Intereſt in Henry the Fourth's 


Time, ſuppoſe, was 15 J. per Cent.; in Queen 
Elizabeth's 10 l.; and in Queen Anne's 5. ; 


and was conſtantly and regularly ſo in thoſe 


Reigns, except an extraordinary Demand made 
an occaſional Variation: But then ſuch Varia- 


Ton might be one or two per Cent., but 


never ſo great as to make the Rate in Queen 
Anne's Time ſo high as 15 J. or as 10 J., or in 
Henry the Fourth's Time fo low, I ſuppoſe, 
as 5 J. or as 10/,: And therefore the ſmaller 
Variations which ariſe accidentally in the ſame 
Age may ariſe from the Change in the Pro- 
portion between the number of Borrowers 
and Lenders, or the Quantity of Money to 
be lent, to the Demand for it, comparing 
one Time with another; but the greater 
Alterations, ſuch as * mentioned, mp 
aye 
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have proceeded from another Cauſe; for 1 
doubt very much whether an Alteration in 
theſe Proportions ever makes any ſuch great 
Changes in the Rate of Intereſt, at leaſt to 
have a Continuance. 


If one were to ask, how it comes to paſs 


that Money cannot now be let for more than 
5 4. per Cent. and hardly for ſo much, when in 
Queen Eligabeth's Time it might have been 
let for 10 J.; this Anſwer, viz. that the Num- 
ber of Lenders to the Number of Borrowers, 
or the Quantity of Money to be let to the 
Quantity of it to be hired, comparing thoſe 
Times, was altered in a double ee 
will hardly be admitted to be in Fact a true 
one; for moſt People think, and I doubt very 
truly, that the Number of Borrowers and the 
Quantity of Money wanted to be hired, has 
at leaſt kept Pace with the Increaſe of the 
Number of Lenders,. and the Money ready to 
be lent: that is, the Demands for Money have 
3 as faſt as the Supply to make them 
8 


Uſe has a great Reſemblance to Land let 
out upon Rent, if the ſame Queſtion were 
asked, How it comes to paſs that Land now 
lets at double the Rent which it did in Queen 
Elizabeth's Time, for that T ſuppoſe is the 
Difference, or ſomewhat thereabouts ; it will 
not be a good Anſwer, becauſe in Fact not 
true, that it ariſes from the Change of the 
Proportion of the Number of Hirers to the 

Number 


* 


With Regard to Land, Money let out on 1 


[ 19 ] 


Number of Letters, or of the Quantity of the 
Land to be hired to the Quantity- to be let, 
comparing one Reign with the other. The 
Quantity of Land in England is the ſame now, 
as it was 150 Years ago; and if an Improve- 

ment has been made of ſome of thoſe Tak 

within that Space of Time, ſo as there are 
more profitable Acres of Land now than for- 
merly, as moſt certainly there has been ; this 
ſhould, and does, decreaſe the Rent of Land 
before let, becauſe it increafes the Quantity 
of lett able Lands. The Quantity of Land at the 
one Time and the other, being fuppoſed to be 
{ame or near it; the Change of the Proportion 
XZ muſt lye wholly upon the Tenants, or thoſe 
2X deſiring to be Tenants, of Land; and yet, let 
X the Number of them be never ſo great, they 
would all of them in their Offers haye Regard 
to the ordinary Price of the Land to be let, 
and how far it was likely to yield ſuch a 
Produce as ſhould anſwer their Rent and their 
Labour. 'The proper Anſwer to the Queſtion, 
ſo far as regards the Riſe in the Rent of Land, 
is, that Neceſſaries of Life, which the Land 
under a proper Management may produce, 
will {ell at the CONT: for double the 


W Price, that is for double the Quantity of 
n Silver and Gold, which they would have 
ne done an 150 Years ago; and therefore the 
I! andlord may expe&, and the Tenant may 
ol afford to give a double Price, that is a double 
x Quantity of Silyer and Gold for the Land to 


be hired, 
© 2 | A 
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A Buſhel of Wheat, for Inſtance, in Queen 
Elizabeth's Time, taking a Medium of ſome 
Years and a Market Price, might have been 
bought for 25. 6 d., but now is ſold, by a 
like Medium, at 5 s.: And the Price of 
Wheat, being the firſt and grand Neceſſary 
and Staff of Life, has a governing Influence in 
the Price of all other Things, which are the 
common Produce of Land. From hence it 
will follow, if this, or ſomething near this, be 
the true ſtate of the Price of Things in theſe 
two different Ages, that the Money of the 
Nation, or the Silver and Gold of which it 
conſiſts, or ſomething which is equal to and 
ſupplies the Place of Bok is double now to 
what it was 150 Vears ago. The true Value 
of a Buſhel of Wheat, of a Pound of Beef, or 
of a Yard of Cloth, is the ſame now, and, if 
exchan ged with one another, would be ex- 
changed in the ſame Proportion, as an 100 or 
500 Years ago: For the Meaſure of the 
Value of theſe Things in the laſt Reſort, is 
the quota Part which they contribute to the 
Support and Maintenance of Life. If theſe 
Things are to be ſold, and meaſured by Silver 
and Gold as a common Medium, if that Me- 
dium be ſo inereaſed in Quantity i in a Nation, 
as to be double in one Period of Time to what 
it is in another, the Price or nominal Value of 
thoſe Things will alter in the ſame Proportion ; 
and therefore, where the Price or nominal Va- 
lue is alter'd in a known Degree, tis a fair 
Concluſion 2 
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Concluſion that the Medium is increaſed or de- 
creaſed in the ſame Degree. N 

This Way of Reaſoning is applicable to the 
Uſe or Price of Money on Loan: For if at 
one given Time there is double the Quantity 
in any Nation, of what there was at another 
given Time, a double Quantity muſt be. im- 
ployed to have an equal Return; and on the 
reverſe, if a double Quantity in Fact is ſo im- 
ployed to produce ſuch equal Return, it may 
reaſonably be inferr'd, that the real Quantity 
of Money in a Country is then double. To 
the Queſtion therefore, What makes the Rate of 
Intereſt now to be 5 J. only, which an 150 Years 
ago was 10/.; the Anſwer is, a double Quan- 
tity of Money in the Nation, in Reſpect of 
the ordinary Uſe for it; or, Money compared 
with Land, or what the Land produces, is 
now but of half the Value as formerly. 

By: Money here, where I ſpeak of the 
Value of it at Intereſt, I don't mean meerly 
the current Coin of the Kingdom in Silver and 
Gold, but alſo Bank Bills, Bankers Bills, and 
all good Notes payable on Demand without 
Intereſt ; nay even the Money in the Public 
Funds will be of Conſideration, as being eaſily 
and readily convertible into Money, ſo as to 
Xt anſwer any Demands for it of this Kind. Since 
then the Value or Price of Money, when we 
2X conlider it as let out for and producing Uſe, 
or as the Meaſure of the Rent of Land be- 
tween Owner and Tenant, or as the Medium 
by which the common Neceſſaries of Life are 
. G4 bought 
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bought and fold, or as the Silver and Gold of 
which it generally conſiſts is a ſaleable Com- 
modity, is now a Moiety only of what it was 
150 Years ago; and a third Part only of what 
it might be 300 Years ago: And ſince the 
Variations in theſe Matters have in Fact ac- 
companied and kept Pace with one another, or 
ſomething very near it, and if the Reaſon of 
the Thing is, that they ſhould do ſo; the firſt 
Propoſition, v7z. that the Price of Things, 
comparing, one Age with another, will be in 
that Proportion which the real Silver in 
Money and the Price of it on Intereſt, bear to 
one another, at the different given Ti imes, is 
well grounded and well proved. 

The ſecond Propoſition, viz. that the Rent 
of Land and the Price of the Things which 
that Land produces, always do, and neceſſa- 
rily muſt riſe and fall together, is ſo plain and evi- 
dent as to want neither Proof nor Illuſtration. 
. The Concluſion from theſe Premiſes, is, 
1 that a Decreaſe in the Intereſt of Money, muſt 

be attended with an Increaſe in the Price of 
Land, both in its Rent and its Purchaſe. The 
Author of the Eſſay before- mentioned, does 
not there enter into the Diſtinction between 
legal and natural Intereſt, but obſerving in 
general, that it was fallen in Practice below 
the legal, and taking notice of the common 
Expectation that it would fall ſtill lower; he 
muſt be ſuppoſed to mean ſuch Intereſt as 

roceeds from natural Cauſes, there being no 
Lr for eſtabliſning it at ſuch lower "And 
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And ſince the Decreaſe which in Fact has hap- 
pened, and that which may be expected, is 
ſuppoſed to ariſe ſolely from ſuch a State and 
Circumſtances of the Nation, as naturally pro- 
duce ſuch Effects on the Price of Money in 
Uſe; the fame Circumſtances of the Nation 
will naturally produce the like Effects on 
the Price of Land, either to let or to ſell. 
Againſt this Concluſion many Objections 
and Surmiſes have been raiſed, by thoſe who 
have oppoſed the late Scheme for redeeming 
the Public Funds, and for ſupport of them 


Appeals have been made to the Authority 
of Mr. Locke in his Treatiſe before-mentioned. 
One of his Aſſertions, which the Gentlemen 


in Oppoſition to the Scheme have called in to 


their Aid, is this; that lowering Intereſt from 
6. to 4/. per Cent. will not raiſe the Price of 


Lands from 20 to 30 Years Purchaſe : For 
which he gives this Reaſon, becauſe it does 
not increaſe the Quantity of Money t6 be laid 
out in Land. I cannot think this by any 
Means a fair and candid Manner of ſtating the 
Matter ; for that it may be true that the Riſe 
in the Purchaſe of Land will not be at the 
Rate bere fixed, becauſe 'tis not the Propor- 
tion in which ſuch Riſe ſhould be; and yet it 


may be true that there will be a Riſe in the 


XX Purchaſe, and that it will be in the juſt and 


proper Proportion, When the Rate of In- 
tereſt is 6 J. per Cent. the Price of Land in 
the common and ordinary Way of computing 
it, is 16 Years Purchaſe two thirds, at 5 J. per 

C4 Cent. 
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Cent. is twenty Years, and at 4/. is twenty 
five Years Purchaſe ; and this Author himſelf 
ſo ſtates it. Now ſurely it will not be faid, 
that the Price of Land will not riſe in the 
Purchaſe according to theſe Proportions, or 
ſomiething near them; ſince tis contrary to 
daily Experience, and even to common Senſe : 
for tis in Effect to ſay, that in laying out 
Money in Land, where the Security is the 
ſtrongeft and the Hazards leaſt, you may 
make greater Profit of your Money than in 
diſpoſing of it at Intereſt, where the Security 
is 2 and the Hazards greater. 

Mr. Locle indeed is of Opinion, that the 
Rate of Intereſt is not the Meaſure of the 
Value of Land in the Number of Years Pur- 
chaſe, for which the Fee is ſold: by which, 
if he means only that the Uſe of Money and 
Price of Land will not be in a Proportion to 
one atzother, ſo near as 99 to 100, or as 19 
to 20, if Will eaſily be admitted, yet the one 
may govern the other in ſome Degree, though 
not abſolutely ; and his Arguments does. not 
prove, that they do not Keep Pace with one 


another to a great Nearneſs, though not per- 


Haps with the ExaQtneſs to which he would 
fix it. It may be true, as he ſays, that nei- 
ther. in the Reign of Queen Elizabeth Or 
King James the firſt, when Intereſt was at 
Io, per Cent. was Land fold for ten; or, when 
it was at 8 /, per Cent, for 12 Years and a 
half Purchaſe, or any Thing near the low 
Rate that high Uſe required; any more 7 — 


, 
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Land then yielded 25 Years Value, becauſe 
a great Part of monied Men would then 
(ben he wrote) let their Money upon good 
Security at 4/. per Cent. The Practice in the 
more early Periods here mentioned, does in- 
IX deed prove, that the Rate of Intereſt is not 
X abſolutely the Meaſure of the Price of Land; 
for in this Inſtance the Price of Land exceeded 
che proportionable Rate of Intereſt : And in- 
3X deed that is almoſt always the Caſe, and muſt 
be ſo, becauſe of the ſuppoſed greater Security 
in diſpoſing of Money in the Purchaſe of 
Lands, than in placing it out to Uſe; but 
does by no means prove, that on a Decreaſe of 
W Intereſt the Price of Lands did not Increaſe 
with it and in ſome Proportion to it. In 
Queen Eligabeth's Reign, when Money was 
at 10/. per Cent., the Rate of Land might not 
be upon the par with the Uſe of Money, 
that is at ten Years Purchaſe, becauſe perhaps 
mie natural Intereſt might be lower than the 
legal; and that, together with the great Se- 
X curity by inveſting it in Lands of Inhentance, 
might make the Price, in that Method of diſ- 
Xt poling Money, to exceed the Price in 
other Method: and the Practice in theſe 
Times ſhows, that theſe Suppoſitions are not 
without Grounds. The legal Rate of Intereſt 
43 18 now five, but the Rate current for Sums 
of any Largeneſs, or Securities of reafonable 
Goodneſs, is not more than four ; and in Pro- 
portion to that, we find that the Purchaſe 
ef Lands in the worſt Countries is at 23 
[ 10 
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24, and in the beſt Countries from 26 to 27 Years 


Value, and not readily to be had even at thoſe 


Prices if the Eſtate be of any Bigneſs and 
good Conditions : Which exceeds not only the 
Proportion of the legal but the natural Rate 
of Intereſt, And if the Land was now as free 
from the Tax on it, and all Apprehenſions of 


it, as it was in good Queen Eligabeth's Days, 


I make no doubt but the Price of it would 
exceed the Price of Money in as great a 
Proportion as it did in her Days; for the 
Reaſon of the Thing is that it ſhould be ſo. 

The ſame Author, in the Place before cited, 
ſays that in his Time, monied Men let their 
Money at 4/. per Cent.; and intimates, but 
does not affirm, that Land was not then ſold 


for 25 Years Purchaſe ; but by his own Time 


I think he muſt mean the Times of King 


Charles and King James the Second; for in 
1691 and 1692, when his Treatiſe was pub- 


liſhed, which by the way was long after it wa# 


written, it can hardly be credited that Money | 
was put out or continued at Uſe at fo low a 
Rate, when $/. or 10/. per Cent. was to be 


had by dealing with the Exchequer. In the 


Reigns of King Charles and King James the 
Second, I believe it might be true that Money 
was frequently let at 4/. per Cent. becauſe I find 
it confirmed by Dr. Davenant, who tells us, 
that between the Years 1666 and 1688, much 
more Money was lent out at 44. and at 4 /. 
and 4 per Cent., than at 5 J. or 64,: But 
then he adds, that within that Time the Price 


of Lands in the beſt Countries was come 
from 
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rom 20 to 26, and 27 Years Purchaſe; and 
Win thoſe Parts where it was formerly fold for 
14 Years Purchaſe, it yielded 17 or 18. This 
latter Repreſentation of the general Practice 
of thoſe Times ſeems to me the more probable, 
Z becauſe we muſt otherwiſe ſuppoſe the Peo- 
ple in thoſe Days to have loſt their Under- 
ſtanding; for ſo they muſt have done who 
would inveſt their Money in hazardous Secu- 
rities, when they might have had as good or 
better Return for it in the beſt and ſtrongeſt 
Securities; or they had ſome particular Rea- 
ſons and Views in their Caſe, and then their 
Practice is no Rule. Where from the Prac- 
Wtice in any former Time upon any Occurrence 
happening, we would form a reaſonable Con- 
ecture of the like Practice on the like Occur- 
Wrcnce at another Time, the Humours, Preju- 
dices, or Particularities of ſome People are 
nothing to the Purpoſe of one ſide; nor, on 
the other ſide, is the Concluſion a very ſure 
one, that People did act in this or that particu- 


lar Manner in any Age, becauſe the moſt 


2 prudential Part was, ſo to act: And yet in 
Matters of Money, and where a great deal 
depends merely upon Numbers and Figures, 
this may go a great Way; for People don't 
WF uſually bely their Intereſt, and it don't require 
Ja great Meaſure of Underſtanding to know 
che common Operations of Numbers and 
F _— BT 

2 ut to leave the Practice of People in King 
Charles or King James's Times to _ 7 
1 Itie II: 
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itſelf: This we are ſure of, we who have lived 3 
to ſee the Reign of Queen Anne, and King 
George the Second, have ſeen that the legal | 

Intereſt in the Queen's Reign was 5 I. per Cent. 
and the natural ſomewhat higher, and then the 
Price of Lands in the beſt of Countries was not 
more than 21 or 22 Years Purchaſe, pick and 
chooſe ; and now, in the preſent King's Reign, Þ 
the legal Intereſt is the ſame, and the natural 
Intereſt about one per Cent. Tower: ; and the 1 
Price of Lands is riſen, in the worſt Countries 
from 19 or 20, to 23 or 24, and in the beſt 4 
from 21 or 22, to 26 or 27 Years Value. That 
this has been the PraQiice of late no one will 
deny, and tis apparent that the Increaſe in 4 
one has bore a very near Proportion to the I 
Decreaſe in the other; and tis not pretended i 
it will hold to a minute Exactneſs, any more 

than 'tis poſſible to fix the Rate of natural 1 | 
tereſt to a Mathematical Point. 3 
| To confirm this domeſtic Practice, I mean 
that the Price of Land does not correſ- 
pond with the Rate of Uſe; we have In- 
ſtances brought from abroad; and are told 
that, in Holland, when Money was at 6 J. per 
Cent. the Purchaſe of Land was at 25 Years 
value; and in France, the beſt Land at 34 or 
35, and ordinary Land at 25. Years Value, 4 
when Money was at 7 J. per Cent. But what 
do all theſe Inſtances, either domeſtick or fo- 
reign, prove? Do they prove that the Price ol 
Land is ever below the current Rate of Inte- 
reſt ner correſponds; or, when the Uſe of 
| More 
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; oney ſinks, that the Price of Lands does not 
riſe, but ſtands ſtill till the Rate of Uſe over- 
he takes, or exceeds the Price of Lands? They 
_. ſhow that Land is at 20 Years Value, or 
above, when Uſe is 5 J. per Cent., at 25 or 
above, when Uſe is 4/. per Cent., and that in 
Fact is our preſent Caſe; and if Uſe at the 
common Rate were only 3 J. we ſhould cer- 
tainly find the Price of Land as commonly at 
33 Years Value and above; nay, if it were at 
one only, the Price of Land wou'd be at 100 
XX Years Value: But when did Rents certain, or 
„Lands producing Rents certain, fell at a lower 
he Rate than Uſe? "Tis contrary to common 
* 4 Practice, and wou'd be contrary to common 
Senſe to ſuppoſe any ſuch Thing. 


oy Money may be conſidered in two Reſpects; 
either as the common Meaſure of Things 
an bought and ſold, or as producing a certain In- 
. come by Uſe; and it may poſſibly at ſome 
n. Times and for a while be dear quoad hoc, and 
cheap quoad illud, but that it ſhou'd. be cheap, 
1d 8 ES 
and not cheap quoad idem at the fame Time is 
\r; JF Contradiction. Money as the Meaſure of 
* Things purchaſable is now dear, if we judge 
| of it by the preſent low Price of the common 
. Proviſſons of Life, tho' how long that may 
-, bᷣontinue God alone knows; but if we confider 
it as producing an Income, tis cheap enough; 
and in this view 'tis one and the fame Thing, 
il whether we let the Money itſelf to Hire, in 
„der to produce an Income, or lay it out in 
74 Land, and let the Land to Hire for the fame 


Purpoſe. In this View, and as diſpos'd of to 
produce 


1 


J 


roduce an Income, there can be no Difference 
in the Value of Money at the ſame Time, any 


leſs Hazard and more Trouble in lay ing it out 
directly in Land. As Perſons have more or 


Rule which commonly determines this Mat- 
ter. Here in England, and we ſee in other 


the leſs Income attended with the leſs Hazard, 
to the greater Income attended with the 
greater Hazard ; and 'tis paſt my Underſtand- 
ing to find out a Reaſon why the Practice 
ſhou'd alter, ſo far as to make the leſs Income 


rence; and that it will ſo far alter, credat Ju- 
dæus apella, Non ego. 

To this Poſition, that the Decreale of Inte- 
reſt will increaſe the Price of Lands on fale, 


Price of Lands in different Countries demon- 


Intereſt will not regulate the Price of Land, 
becauſe the Price of Land ſhou'd then be uni- 
form all over the Kingdom, as well as the le- 
gal Intereſt. Obſerving here that he ſpeaks 
of legal, and I of natural Intereſt; I Pug that 
the Price of Land is one and the ſame, or 7 — 


farther than may ariſe from the greater Ha- 
zard and leſs Trouble in putting it to Uſe, and 


leſs Regard to theſe Circumſtances, they will in 
ſome Meaſure be influenced in the Diſpoſition 
of their Money; but the Quantum likely to 
proceed from the one or the other Way is the 


with the greater Hazard to have the Preſe- 


we have another Objection from the fame C 
Author; who fays that the Difference in the ® 


Countries, the uſual Practice has been to prefer | 


=. 


ſtrates that a Law which regulates the Rate of 


[31] 
the ſame, all the Kingdom over; and that the 
Difference, where we compute by the Year's 


Purchaſe, is merely nominal; ſo that his De- 
monſtration is founded on a wron Supp 


He that gives 20 Years Purchaſe for 
one Country, may pay as dear for it as he 
of Land as well as any other Thing, is, how 
much Money it will bring; and where two 
Perſons buy Land m different Countries, 


| 1 or one buys Houſes and another buys Land, 


he that buys in the worſe Country, or the 


the Year's Value which he pays on ſuch Pur- 

| chaſe, may find his Bargain no better than the 
W other's ; becauſe his real Income at the End of 
the Year, or of a Number of Years by a 
Medium, aſter neceſſary or cuſtomary Draw- 
backs are made, may fall ſhort of the other's 
Jin the ſame Proportion as the Price did in 
che Purchaſe; and the neat Income is the 


= true meaſure of the real Value of each Eſtate. 
e bat this is the Caſe, or ſomething very near 
\ t, where Compariſon is made between Lands 
I one Country and another, as well as where 
tis made between Houſes and Land, is ſo ob- 
3 Pious and plain as to need no Proof; and as 
2 [this is only a nominal Difference in the Price 
= and not a real one, ſince each of the Parties has 
ene and the ſame Return for an equal Quantity 
A Jof Money laid out in their ſeveral Purchaſes ; 


che Rate of Intereſt may be the Rule, not- 
= withſtanding, 


and in 


that gives 23 in another; for the true worth 


worſe condition'd Eſtate, tho' he has a fifth 
Part abated in the Price, where we reckon by 


| 
14 
| 
| 
þ 
| 
| 


beſt or worſt Sort of Eſtates, has been near in | ? 


22 
withſtanding this ſeeming Difference, whereby 
ſuch Purchaſes are governed. Agreeably to | ' 
this; as the Fall of Intereſt within theſe twenty 8 
Years has been one per Cent. or «fifth Parr, 
or ſomewhat thereabouts ; ſo the Riſe in the 
Purchaſe of Lands of Inheritance, either of the 


the fame Proportion. b 
This being the true State of what in Fact 1 
has happen d in theſe Matters in our own Time 
and Memory, and by natural Means without 
the Interpoſition of the Law, I ſhall not con- 2 
tend much about the Effects which a Law 
might have which ſhou'd fix Intereſt at a cer- 
tain Rate, and eſpecially if it ſhou'd ſcrew it 
down much below the natural one. This Mat- 
ter being doubtful at leaft, I wou'd rather ad- 
mit that the Price of Lands wou'd not riſe in 
their Purchaſe, in Proportion to fuch lower 
Intereſt as ſhou'd be ſettled by Law and com- 
pulſive Means merely; and where the W 4 f 
of Money is not increaſed, or not likely to be 
increaſed; and farther than this Mr. Lacie“ 39 
Arguments, when the moſt is made of hem, I 
do not carry the Matter. But then this Way 3 
of reaſoning is ill applied where tis made uſe J 
b 
4 


of to prove that the Price of Lands will not 
riſe where ſuch Decreaſe of Intereſt proceeds 44 
from natural Cauſes, that is from a greater x 
Plenty of Money; 5 in Fact it does not 


prove it, ſince daily Experience demonſtrates 
that it does riſe. 


4 


To Z 
is 


334 


% — bu ie. . 
RW Rs * * 
4 
- 


X reſt were there or thereabout ; nor does it 
any means follow, if Lands fhou'd not riſe in 
their Value to ſuch a Degree, therefore they 
„ will not rife at all: And yet poſſibly the Au- 
X thor may be miſtaken in his Surmiſe ; for if 
= ſuch a Reduction were carried into Execution 
by the voluntary Conſent of the Proprietors, 
and without ſuch Conſent it cannot be done, 
it wou'd have a very ſtrong Influence on the 
reſt of the Money in the Kingdom; and this 


Keduction, together with a regular Application 
of the Surpluſs of the Sinlting-Fund to the 
2X Diſcharge of the Principal, in all probability, 
vwou'd bring natural Intereſt to the ſame, or 
near the fame Rate. And as the Price of Lands 
of the beſt Sort, and in the beft Countries has 

rien, and in a great meaſure kept Pace with 
the Price of publick Stocks; I ſappoſe the 
Experience of what has already happen'd, may 
1 5 70 Grounds to expect the like Event in the 
Price of Land, on any farther Alteration of the 
FF Price of Stocks; and I doubt not but that they 
will both of them riſe in their Price, if the 
4 D Times 


% 


b To urge, as ſome have done in Oppoſition 
to the late Scheme, if Intereſt on the public 
Funds were reduced from 4 /. to 3 J. per Cent. 
5 that the Price of Land wou'd not riſe to 33 or 
e 34 Years Purchaſe, is not a fair Way of argu- 
ning; becauſe ſuch a Reduction does not neceſ- 
ſäarily ſuppoſe, nor wou d it neceſſarily make, 
a tte natural Intereſt to be only 3 J. per Cent. 
e and 'tis not pretended that Lands wou d be at 
33 or 34 Years Purchaſe, unleſs common Inte- 
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Times continue in their preſent State of Tran- 
quility, whether this or any other ſuch Pro- 
ſal ever meets with ſucceſs or no. 

If the Price of Land wou'd riſe on the De- 
creaſe of Intereſt, a Queſtion is ask'd, what 
Purpoſe will it anſwer, or what Benefit will it 
be to the Publick, or to any private Perſon in 
particular? They that do not ſell their Land, 
are not concern'd in this Event; and thoſe who 
do fell merely to convert their Land into Mo- 
ney, and to live on the Uſe of it, will looſe 
on one Hand juſt as much as they gain in the 
other; and with regard to the Community, 
tis one and the ſame Thing, whether A. or H. 
is the Owner of Land : So that the only Per- 
{ons who will be Gainers by it, are the luxu- 
rious and extravagant Men, who haye run 
their Eſtates into Debt, and the Publick has 
no Reaſon to do any Act in Favor of them. 
Where the Riſe in the Price of Land is con- 
ſidered ſingly, and by itſelf, they who do not 
{ell cannot be better'd merely by ſuch Riſe; 
but I ſuppoſe lowneſs of Intereſt "<ither to be 
the Cauſe of, or neceſſarily to accompany ſuch 
Riſe, and then they who keep their Lands 
may have a Benefit from thence, by having a 
more ready Opportunity, and a greater Encou- 
ragement, to improve thoſe Lands. They who 
treat this Matter in a ludicrous Manner, ſhow 

only that they want Arguments to diſprove 
the Advantages to a Country ariſing from ſuch 
Improvements ; which Mr. Locke is very far 
from doing, howeyer he may be repreſented, 


for 


— © 3 7 1 8 25 8 ara 
Ne N p l mY —_ DO Eq 
& * PPS ; 5 S D ". ., 8 2 2 , 1 r 
8 * * — 3 % "a. a * 70 v / tn. be "hs 1 0 a} LY wy wade - "ha '4 % © 4 4 
2 1 : of w 6 4 I 1 4 4 
, 4 * * 5 2 * 1 
a . 1 % « ee T7 5, my * — o OY 3 8 _ * * 7 * _ 
2 as a " "© 8 7 . — = _ 4 4 
4 - ba 12 -_ 7 * . , . 
w.- we. hn, — 4 << wt N 
i * "Y 


Y 


365 o * * * 4 » 
2 * * £0 2 2 3 — 2 # oo 
N 


— 
n 
de 


EA A 1 4 T | 4 2 . \ * 2 p 4 + ans 
| of gt 1 | 

— n IS |» 8 
ot 2 ˙²˙· 


Fad 


35 


for he only laughs at thoſe who wou'd feed 
People with fine Notions of improving Land, 
without helping them to a Farthing of Mo- 
ney to do it withal. Moſt certainly, an In- 
creaſe in the Produce of the Lands of England : 
will be of Advantage to the Kingdom; be- 
cauſe ſuch increaſed Produce will either main- 
tain a greater number of Inhabitants, or ſup- 
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X ply the Merchants with more Goods for Ex- 
43 88 or both; and either of them neceſ- 
= H4arily tend to inrich a Nation. 


= "Tis abſurd to ſuppoſe, becauſe in Fact tis 
not true, that all the Morgages and. Debts on 
Land in the Kingdom, have been contracted 
by the Extravagance of the Owners or their 
Anceſtors, for many to be ſure have been 
created for honourable Purpoſes, and by more 
reputable Means. Some have been brought. 
upon Eſtates by the Misfortunes of the Pro- 
prietors, and not a few by the immenſe Sums 
which have been raiſed out of Land by the 
public Taxes within theſe laſt fifty Years. Tho 
the Community have no Reaſon to regard the 
luxurious and extravagant Part of Mank nd, 
Meet it may be very right to do any reaſonable 
RAS tor the Ad vantage of thoſe who have bore 
be Toil and Burden of the Day theſe many 
ears, and are likely to do fo for many more: 
4 And it will be thought very hard meaſure to 
Nithold a Favour from thoſe who deſerve, and 
aue juſt Reaſon to expect it, merely becauſe: 
r may redoun'd equally to the Benefit of 
oſe who do not deſerve it, or have not any. 
4 D 2 Reaſon 


ET 
Reaſon to expect it. Plentiful Seaſons, proſ- 
perous Times, and the Bleſſings of Peace, are 
alike beneficial to the Juſt and the Unjuſt; 
to thoſe who do, and to thoſe who do not 
make a right Uſe of them; but this Way of 
reaſoning excludes all Mankind in the Grofs, 
ſrom all Benefit of theſe Gifts of Heaven; for 
there always were, and always will be fome 
People who do not deſerve ſuch Acts of Grace 
from the Hand of God. 

Having ſufficiently conſidered, and, I thmk, 
eſtabliſhed the firſt Branch of the principal 
Concluſion, vi. that the Decreaſe of the In- 
tereſt of Money, where tis ſuppoſed to pro- 
ceed from natural Cauſes, will be attended with 
the Increaſe in the Price of Land on fale; I 
aſſert, fecondly, that it will be attended like- 
wiſe with an Increaſe of the Rent, or annual 
Value. This to be ſure muſt proceed from a 
Riſe in the Price of the Produce of Land, and 
the common Proviſions of Life; but I do not 
mean here that the Fall of Intereſt is the im- 
mediate Cauſe of the Increaſe of Rents, or of ⁵⁶ 
the Price of the Neceſſaries of Life, but that 
there is ſuch a Connection between them that 
they will accompany one another; ſo that te 
Cauſe, whatever that be, which produces the 
one, will neceſſarily draw the other after it. 

The true and real Value of the Neceſſaries 
of Life, is in Proportion to that Part which # 

they contribute to the Maintenance of Man- 
kind; and the Value of them when they are 
exchanged the one ſor the other, is 8 A 
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by the Quantity of Labour neceſſarily requir- 
ed, and commonly taken in producing them; 
and the Value or Price of them when they arc 
bought and fold, and compared to a common 
Medium, will be govern'd by the Quantity of 
Labour employ'd, and the greater or leſs Plenty 
of the Medium or common Meaſure. Water 
is as neceſſary for Life as Bread or Wine; but 
the Hand of God has poured out that upon 
Mankind in ſuch Plenty, that every Man ma 
have enough of that without any Trauble, 15 
that generally tis of no Price; but when and 
where any Labour muſt be uſed, to apply it 
= to particular Perſons, there the Labour in 
making the Application muft be paid far, tho 
the Water be nat: And on that Account, at 
ſome Times and in ſome Places, a Ton of 
Water may be as dear as a Ton of Wine. 
Many of the Neceſſaries of Life, as Victuals 
and Drink, arc in Part the Produce of the 
Labour of Men, and partly the growth of the 
Earth; and yet even the Price of theſe, for 
ſuch Part at leaft as exceeds what the Earth 
does naturally and ſpontancouſly produce, is 
governed by the Labour imployed in pro- 
2X ducing them; and the Labour makes much 
the greateſt Part of ſuch Price, for the Pro- 
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duce of Land in paris naturalibus and unculti- 
# vated, is of ſmall Value. The Labour re- 
2X quired to plow and to ſow an Acre of Ground, 
aud to gather the Fruits of it, is much the 
Lame whether it yields two or four Quarters of 
8 Wheat; and if the ordinary Produce is two 
= | D 3 Quarters 
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Quarters and the common Price 5 s. per Buſhel, 


the two ſupernumerary Quarters are of the 
Nature of Water, the Gift of God and of a 
plentiful Seaſon, and they ſhould be fold for 
nothing, or the whole Quantity be fold for 
25. 64. the Buſhel. Bur, as the ſame La- 
bour and Land in a ſubſequent Year, may 
yield only one Quarter, and then the Buſhel 
ſhould be fold for 10 s., the Farmer, taking 
the Advantage of the Plenty of one Year, 
makes a Reſerve to ſupply the poſſible Defi- 
ciency of a ſubſequent Year; ſo in a Vear of 
Plenty does not fell at the loweſt Price, and 
by ſuch Reſerve is enabled in a Year of Scar- 
city, to ſell at a Price below the higheſt; by 
which piece of Management it comes out, that 
we ſeldom fee Wheat at the higheſt or the 
loweſt of theſe Rates, though ſometimes not 
far off of each extreme, when the ſame ſort of 
Seaſons, either more or leſs favourable, has 

continued for ſome Years. | 
Hence it comes to paſs, though the Price of 
Wheat, or any other the common Proviſions 
of Life, may vary in this or that Year, ac- 
cording to the Quantity produced ; yet the 
ordinary Produce in moſt Countries, being, 
generally ſpeaking, equal to the ordinary 
Conſumption, and if we compute for a number 
of Years and by a Medium, we may in ſome 
ſort fix a ſtanding Price of thoſe Things in a 
given Period of Time, and we ſhall find that 
the ſtanding Price of ſuch Things and of the 
Labour producing them, to have a near Corre- 
ſpondence. 
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3: 
ſpondence. In the more antient Times, when 
Commerce was carried on merely by bartering 
one Commodity for another, I apprehend no 
bother Rule could be made Uſe of in exchang- 
ing one Thing for another, but the Quantity 
of Labour ſeverally imployed in producing 
them. One Man has imployed himſelf a 
Week in providing this neceſſary of Life, and 
for his Pains deſerves juſt as much as will 
Maintain him for a Week ; and he that gives 
him ſome other in exchange, cannot make a 
better Eſtimate of what is a proper Equivalent, 
than by computing what coſt him juſt as much 
Labour and Time ; which in Effe& is no more 
than exchanging one Man's Labour in one 
Thing for a Time certain, for another Man's 
Labour in another Thing for the like Time. 
In bartering one Commodity for another, tis 
always ſuppoſed that he who gives a Thing in 
exchange, has more than enough to ſupply 
his own preſent Uſe, and that he who takes 
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f it in exchange wants it. A greater Quantity 
of that Thing in one Hand, or a greater 
Want of it on the other, at one Time more 
0 than another, will make a Variance in ſuch 
„ exchange, but this is only pro hoc & nunc; 
Y and ſuch Variance ſuppoſes ſome common Rule 
er ; to govern ſuch exchange, when the Dealers 
1c are upon an equal Foot. og 

a In proceſs of Time, as Commerce grew more 
at frequent and further extended, People found it 
ae neceſſary or more convenient to make Uſe of 
e- ſome common Medium, and Silver and Gold 


D 4 being 
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being found to be Metals of great Duration 
and ſmall Bulk, in riſon to their Value, 
and not 1 to very ſudden Variations of 
Increaſe or Decreaſe, our fell into a Way, as 


it were, by common conſent, to make Uſe of 


them as the.common Standard to regulate their 
Exchanges, As theſe Metals have this Pro- 
perty in them, that the ney of them in a 
Country does not diminiſh very faſt by com- 
mon Uſe, either in Coin or in Plate, nor can 
be augmented at Pleaſure and by quick Steps, 
they become a very good Meaſure for theſe 
Purpoſes; for by this Means the Price of 
Things as depending on them cannot vary 
greatly on a ſudden, which would much em- 

arraſs and bring inſuperable Difficulties upon 
this Way of dealing. Since this has been the 
Manner of carrying on Trade in the World, 
and Money which is made of Silver or of Gold 
has been the Meaſure of it, the Price of 
Things, in exchange, depends on the greater 
or leſs Quantity of Money, or of thoſe Metals 
of which it conſiſts, in any Country. 

From hence tis eaſy and obvious to collect; 
on comparing the Price of Things in different 
Periods of Time, if we find that it has alter'd, 
and ſuch higher or lower Price is a conſtant 
and regular one, taking a Medium of ſome 
Years; ſince the ordinary Produce of Land is 
generally anſwerable to the ordinary Conſump- 
tion of thoſe Things, we may conclude that 
the common Medium or Standard by which 
they are meaſured, is altered; that is, 2 the 
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Price is leſſened, that Money which is the 
common Meaſure is diminiſhed, and if the 
Price is increaſed that the Money is ſo like- 
XX wiſe. They who labour, and theſe make up 
the bulk of Mankind in all Countries, la- 
ZE bour for their daily Bread, and if the Price of 
Bread be raiſed for a conſtancy, the Price of 
Labour muſt be ſo too; and on the other fide, 
if Labourers raiſe the Price of their Wages, 
the Producers of Bread muſt raiſe the Price of 
that too in their Turn, or elſe they cannot get 
Ja Livelihood by their Labour, or the Pro- 
prietor of the Land muſt ſink his Rent and his 
Share of what the Land produces; for if the 
one or the other cannot get Bread by their 
Pains, they will not, nor can it be expected 
of that they ſhould, work only for their Land- 
lords. It behoves them therefore, and very 
greatly too, to conſider and contrive that 
the 2 of the Farm, Corn and Wool, 
Beef and Mutton, may be at ſuch a Rate as 
that their Tenants may get a Maintenance by 
their Induſtry, if they expect to keep up their 
Farms to their old Rents and have them re- 
gularly paid: And that the Labourer by his 
daily Labour may get that which he works 
for, his daily Bread. 
3 Where I f. of an Alteration in the Price 
of the Neceſſaries of Life, I don't mean ſuch a 
Price as may be occaſioned by an accidental 
Plenty or Scarcity of ſome one Commodity, 
for we ſee ſometimes very quick Turns in 
ſome particular Inſtances, but I mean the 


general 


[ 42 } 
general and more conſtant Price, and which af- 
teas moſt Things; and this I ſay will not 


vary but by a Variance of the Proportion 
of Money in a Country or the Silver and 


Gold there, which muſt be the Work of 1 


Time and of Trade. And yet, if we could 
ſuppoſe ſuch a Thing to be done on a ſud- 
den and in a Year's Time, which in an ordi- 
nary Way might take up an Age to effect, 
vi. that the Money in the Nation, or ſome- 
thing equivalent to it, was made double to 


what it is now, and there were no change in 


the Trade or Buſineſs of the Kingdom to take 
off any Part of it; we ſhould ſee the Price of 
Things double to the preſent Price, as certain- 
ly as if ſuch Increaſe of Money were effected 
in an Age, and there were no Augmentation 
of Trade. But as ſuch Increaſe of Money 
muſt proceed by gradual Steps and at the 
{ame Time, and together with it the Trade 
and Buſineſs of the Nation muſt Increaſe in 
ſome Proportion; ſome Part of ſuch Increaſed 
Money will be diverted into that Channel, and 
ſo the Neceſſaries of Life may not Increaſe in 
Price 2 in the ſame Proportion as the Money 
may have done; and it may be difficult to fix 
the Proportion to an exactneſs; but that the 
one will affect the other ſeems to me a Caſe 
very clear. | 

As the Senſe of Mr. Locke upon this Subject 
will have Weight in it, let us hear what his 
Notions are, His main Poſition is; that the 


Value of Money, in reſpect to the N 9 
an 


[ 43 ] 


and Conveniencies of Liſe, depends ſolely on 


the Plenty or Scarcity of Money in Proportion 
to the Plenty and Scarcity of thoſe Things; 


and to prove this is the profeſſed Defign and 


1 dy veg of the whole Treatiſe. To ſhew ho- 


= cloſely and exactly this Price is regulated by 


7 the Quantity of Money in a Country, we have 
this Inſtance. In the iſt of Henry the Seventh, 
Ja Buſhel of Wheat might probably be bought 


ſor 6 d. as he ſays, and he ſuppoſes now for 
E about 5 s. and the Reaſon he gives for it is, 
becauſe the Plenty of Silver now in the World, 
4 Hince the Diſcovery of the //eft Indies, is ten 
Times greater than formerly, and the Worth 
of it > Times leſs now than then. His Con- 
XX j<Qure of the Price of a Buſhel of Wheat in 
"WT Henry the Seventh's Time is doubtful at leaſt, 
and more probably it was higher; and his 
Computation of the Increaſe of Silver, is be- 
vond the Proportion which is neceſſary to be 
made to prove his Poſition; for that 6 d. in 
=g Silver Coin in Henry the Seventh's Time, was 
cqual to ten Pence in Silver of our Money, 
and therefore a quintuple or at moſt a ſextuple 
ncreaſe in Silver, would have raiſed the Price 
of a Buſhel- of Wheat from 6 4. to 604. or 55. 
but let that paſs: He ſuppoſes the Price of 
Wheat to have riſen in a decuple Proportion, 
and aſſigns as the Reaſon of it, an Increaſe in 
the Quantity of Silver, and a Decreaſe of the 
Value of it in the ſame Proportion: therefore, 
whenever and wherever there is an Increafe 
in one, there muſt according to this Way 
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of Reaſoning be an Increaſe of the other, in 
the ſame Proportion. 

Whether theſe 1 will hold ſo ex- 
actly is very doubtful; and I rather think, 
and it is more agreeable to Mr. Locke's Way of 
thinking, that the Increaſe in the Price of 


Things, will be in Proportion to ſuch Part of | ö | 
the Increaſed Silver, as ſhall be converted into 


Money or ſhall circulate in Trade; for it is 
not the Poſſeſſion of meer Silver, or the hay- 8 
ing of Money which will add to the Price of 
Things vendible, but the Currency of it in 


Trade, and the Application of it in buying thoſe ; 
vendible Things, which augment their Price; 8 


for the Silver which is in Plate and in the 
Owners Buffet, or in Coin but in his Coffers, 
can operate nothing in this Reſpea. 4 

And yet, notwithſtanding this his plain and 
poſitive Aſſertion, and his undeniable Proofs 
to maintain it; ſome there are who are very 
fond of, and rely much upon his Authority, or 
wou'd be thought to do ſo, who contradict 
this Poſition. They ſay then that the Fall of 
the Intereſt of Money will lower the Price of 
the Neceſſaries of Life, and the Rents of 
Lands which produce them ; and quote him, 
as ſaying, that as the Intereſt of Money falls, 
the Rents of Land, and Price of Proviſions 
muſt, in ſome Degree, fall with it ; People 
having leſs to lay out in Cloaths and Eatables. 
But where does he fay ſo; or what is this to 
the Purpoſe? I have look'd with all the Atten- 
tion I am Maſter of, and can diſcover nothi 
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in his Treatiſe which has ſo much as a Ten- 

I dency that Way; and it would be matter of 

vonder if I ſhou'd, fince tis his ayow'd Prin- 

ciple, and the Point he labours to 7 8 that 

& the Riſe or Fall of Intereſt has no Effect upon 

= the Value of Money in Reference to Commo- 

XX dities; and gives this Reaſon for it, becauſe it 

IX makes neither more nor leſs Money, nor any 

other Commodities in England, than there were 

before. And if he has any general Expreſſion 

= which might be conſtrued by a willing Reader 

into their Senſe, tis not applicable to this Pur- 

W poſe; for he ſpeaks of the Fall of Intereſt 

which is effected or intended to be effected, by 

Law and compulſory Means, and they are 

ſpeaking, if they ſay any Thing to our preſent 

Caſe, of ſuch a Fall of Intereſt as has procceded 

in the Courſe of Things, and by natural Cau- 

ſes ; that is, the Fall of Intereſt meant by one 

is ſuch an one as will not create a greater Pl 

of Money, and by the other, ſuch a Fall as 

muſt have arifen from a Plenty of Money, and 

can have arifen from nothing elſe. The Short 

of the Matter is this. Mr. Locke has faid, that 

the Rate of Intereft lower'd by Law only, will 

not make Money more cheap, or the Neceſ- 

faries of Life more dear, becauſe it will not 

make Money more plentiful; and theſe Gen- 

tlemen wou'd infer, where the Intereſt of Mo- 

ney is fallen, and by natural means, and Money 

in Fact is more cheap, that the Neceſſaries of 

Life are not more dear, or wou'd not be more 

dear; which is a very ſtrange Conſequence, > 
SR. \ 385 
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ſince the Cheapneſs of Money, and the Dear- 
neſs of the Neceſſaries of Life are really one 
and the ſame Thing, or neceſſarily attendant 
on one another. | 


'Tis indeed moſt common to ſay, on Things 
bought and ſold, that they were cheap or were 


dear, as the Caſe happen'd; by which we 


mean that we gave little Money for many 
Goods when we bought cheap, and that we 
gave a great deal of Money for few Things 


when we bought dear; but it wou'd be as 
true and as proper to ſay, that the Money was 
cheap if we gave a great deal of it for a few 


Goods, or dear if we bought many Things 
with a little of it. Nay, in ſome Caſes, and 


in ſome Reſpects, it wou'd be more proper 


to ſay that the Money was cheap or dear, than 


it wou'd be to ſay that the Things bought or 
ſold were ſo. Where we compare the Price of 


Things in the preſent Times, with the Price 


of them 309 Years ago; and if we 8 W 


Buſhel of Wheat to have been then fold for 
10 Pence, and now to be fold for 60, it wou'd 
be more proper to ſay that Money was now 
ſix Times cheaper or leſs worth than formerly, 


than it wou'd be to ſay that Wheat was ſix 


Times dearer or more worth; for in Truth tis 


the Money which has changed its Value and 
Worth, and not the Wheat. A Buſhel of 
Wheat will go as far to the Suftenance of 


Life now, as heretofore, and no farther ; and 


if compared or exchanged with a Yard of 


Cloth, or a Stone of Beef, is of the ſame 
23 | Value 
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Value at all Times, accidental, greater or leſs 
Quantity or Demand excepted ; and therefore 
tis not ſo proper to ſay that Wheat is grown 
dearer, as it is that Money is grown cheaper, 
ſince the one has, and the other has not va- 
ried. Upon the whole ; the Dearneſs of the 
TNeceſſaries of Life, and the Cheapneſs of Mo- 
ney are ſy nonimous Expreſſions, and upon 
the Matter ſignify one and the ſame Thing. 
It may be alledg'd perhaps, that Money, 
when let out at Intereſt, may be cheap, and 
yet at the ſame Time be dear as applied to 
buying and felling the Neceſſaries of Life; 
and that ſuch in Fact is our preſent Caſe. 
Money at Intereſt 1s low, being under the 
legal one, and yet the Neceſſaries of Life are 
cheaper than when Intereſt was higher ; there- 
fore the Cheapneſs muſt come from a leſs Con- 
ſumption, and ſuch leſs Conſumption from the 
leſs Uſe now paid on Money, than in Times 
precedent. If we diſtinguiſh here between 
the Times when Mr. Locke wrote or publiſhed 
his Treatiſe, and the very preſent Year, we 
ſhall find that the Fall of Intereſt had certainly 
no Influence on the Fall in the Price of the 
Neceſſaries of Life, or in the Rents of Land 
in his Time; and probably not much, if any, 
in our Days. In his Time there was no great 
Quantity of Uſe paid, on publick Securities, 
and what was. paid was ſufficiently high ; and 
the Change of Uſe in private Securities, cou'd 
make no Change in the Quantum of the Ex- 
| pences of the whole People, becauſe the Bor- 
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not aſlign this as one; but his main Cauſe is, 
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rower muſt have juſt fo much more to { 
as the Lender wou'd have leſs. Mr. Locle, 
who was a Man of too much Penetration not 
to fee this, amongſt the Cauſes which he enu- 
merates of the Fall of Rents in his Time, does 


a general Scarcity of Money. In the 
Time, 'tis admitted that the Rents of Land 
have fallen, or are in a falling Condition; that 
the common Neceſſaries of Life are at a lower 
Price than they have ſometimes been, and that 
the Uſe of Money is likewiſe ſunk ; but poſ- 
ſibly this Fall in the Rents of Land, and in 
the Price of Proviſions, may have ded 
from other Cauſes, than the Fall 
The great Decreaſe in this was 
tion of Uſe on the publick Debts in 1727, 


Intereſt. 
by the Ruduc- 


and we will compute here what Effect this 


might have in this Matter. The annual Ex- 
pence of the whole People of England, has 
been computed by Dr. Davenant, or rather 


by a Friend of whom he borrowed the Com- 


putation, to be 41 Millions; and as this Com- 
putation was made in 1688, and for England 
only, if we fou'd ſtate the Expence of the 
whole Kingdom, North Britain included, to 
be now 50 Millions, the Computation will be 
a very modeſt one; for it ſuppoſes the whole 
Number of the People to be about ſeven Mil- 
lions, and their Expence about 7 J. per Head: 
And at this Rate Sir William Petty ſtated ſuch 
Expence for the "Times of King Charles the 
Second; and Dr. Davenant or his Friend ftated 

it 


/ . 4a oo 


[ 49 ] 


tereſt of the publick Debts which were com- 
prehended in the Reduction of 1727, was about 


ariſe from ſuch Diminution, if we cou'd ſu 
poſe all this to fall on Great Britain, wou'd 


have ſtated it at the higheſt Extent, can have 


any great Influence on the Rents of the Lands, 


or on the Profits in Trade, of the whole 
| Kingdom. | 
| hey who complain of Dulneſs of Trade in 
London, mean I ſuppoſe domeſtick Trade, and 


; in Native Commodities; becauſe I don't con- 
r ceive how the Fall of Intereſt can have any 


Influence on foreign Commerce, to the Preju- 
dice of the Nation : If they mean that ſuch 


Reaſon to keep up, that it will be a good 


ther; for very few People but the particular 
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ſumption of them to be any great Grievance 


it at 7 J. 95. 3d. for the Year 1688, The In- 


2,500,000 J. and the ſaving made by it there- 
fore came to 500,000 J. annually or thereabouts; 
ſo that the Decreaſe of the annual Expence of 
the whole Kingdom, which might poſſibly 


no more than an hundredth Part of the whole 
Expence. Now I cannot think that ſuch a 
Decreaſe in the annual Expence of the whole 
People, and I may be very confident that I 


Fall has cauſed a leſs Conſumption of foreign 
Commodities, that there will be ſo far from a 


Reaſon to lower Intereſt even ſtill far- 


Dealers in thoſe Goods will think a leſs Con- 


* 
* 


| 


h to the Nation. Whether there be any ſuch 

e Decay of Trade in Town as is complain'd of, , 
d or in what Branches, I am not able to fav; 
it F. but 
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but he ho ſees the fine Cloaths, and gay 
Equipages in and about it, will hardly be in- 
duced to believe that the Expences in thoſe 
Articles of Liſe are diminiſned. The Fall of 
the Rents of Houſes, and the Want of 
Tenants, in many Places in the Town, do by. 
no. means prove a general Decreaſe of Trade; 
becauſe this is plainly to be attributed to the 
Multitude of new Houſes, almoſt in all Parts, 
but eſpecially in the Skirts of the Town. If 
there have been added to the City ten Thou- 
ſand new Houſes within theſe twenty Years, 
and only one Thouſand new Families to occupy 
them, nine Thouſand of the new or of the old 
ones muſt ſtand empty, and the Rates of the 
reſt be lefſen'd in ſome Meaſure ; and yet the 
Rents of the whole which are tenanted, may 
be greater now than 20 Years ago. To the 
City in general, or to the Trade of it; what 
does it ſignify, whether the Family of Cork- 
Cutters live in Watling-ſtreet, or. Broad. St. 
Giles's; or if the Dealers in Old -Cloaths, in 
Monmouth-ſtreet, or Long-lane, ſhou'd move 
off their Wares and carry them to Rag-Fair, 
or Roſemary-lane ? This will affect particular 

Places and Perſons, but not the whole; be- 
cauſe what is loſt by one is got by another; 
but common Traders, or other Hirers of Hou- 
ſes, will never complain of a Multiplicity of 
them, any more than a Buyer of Goods of too 
many Shops to go to; or an Hirer of Land or 
Money, of too much of either of them to 
be let. | ; 


O 
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1 will admit, however, that there's a Dead- 
heſs of Trade in London at preſent; becauſe I 
will not ſuppoſe an uniyerſal Complaint of it 
without ſome Foundation; and ſince a great 
Share of the Property in the publick Funds 
belong d to People living in and about the 
Town, I will admit that the Decreaſe of the 
Profits ariſing from thence, has in ſome Degree, 
affected Trade there, and in the Places adja- 
cent; but then this ſhou'd have had its. Ope- 
ration immediately after ſuch lower Intereſt on 
thoſe Funds took Place, and the Complaint of 
Decay of Trade is of later Date; and the Fall 
of Intereſt on private Securities, tho” of later 
Date, has, as I obſery'd before, been merely 
changing the Property and Expence from one 
Hand to another. If we make a Computation 


for this City. in particular, as we did before 


for the Kingdom in general, we ſhall fee how 
far the Fall of Intereſt on the Funds might 
leſſen the Conſumption of Goods there, and 
whether it cou'd be in any ſuch Proportion as 
cou'd be ſenſibly felt there. The Number of 
Souls within the Bills of Mortality, if we take 
in the many Villages adjacent, may be ſtated 
perhaps at 800,000; and I know ſome have 
computed. them at a Number much greater, 


and the Expences of them by the Head may 


be ſtated at 8 J. per Annum; and, when the 


dear Article of Houſe-Rent is included, this , 


will be thought a low Computation; and ac- 
cording to this Way of reckoning, ghe annual 
Expence of the whole N amr will be 

E 2 | 6,400,000. 
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6,400,000. The Reduction of Intereſt on the 
Funds in 1727, made a Diminution of the In- 
come in the total 500, oo0 J.; and if three 
fifths of this fell upon ſuch Inhabitants, their 
Income would be 300,000 /. leſs now than be- 
fore, and if the Want of Conſumption were in 
the ſame Proportion, neither of which is at all 
probable to. have been ſo great; yet when 
theſe Suppoſitions have been made, the leſs 
Conſumption is no more than 21 Parts of the 
whole; and this I think could never have oc- 
caſioned ſuch a Decay of Trade, as ſhould be 
ſenſibly felt in this Town and if it be ſenſi- 
bly felt, we muſt look elſewhere for the 
Cauſe of it, for this by itſelf will never ac- 
count for it. When Peo le grow Poor, or 
rather, where I ſpeak of Fas. when they 
do not grow Rich + ſo faſt as they uſed to do or 
expected to do, when fewer Cuſtomers come 
to their Shops than formerly, and thoſe who 
do come take very long Credit or make cloſe 
Bargains, they are naturally led to inquire into 
the Cauſe, and conclude, and ſo far very 
rightly, that Scarcity of Money makes a Scar- 
city of Cuftomers, or of good ones; but when 
they lay the Want of it in their Shops on the 
general Want of it in the Town, and that up- 
on the Diminution of Intereſt in the public 
Funds, they are ſure enough wide of the 
Mark. | 
And if it be alledg'd, that many of the Pro- 
prietors in the public Funds, on lowering the 
Annuities payable to them, haye or will 1 5 

. 
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from this Town, and live in the Country ; 
this may be an Argument in London and 
Weſtminſter againſt the former, or any future 
Diminution of them ; but it happens unluckily 
to be good for nothing, when we are got out 
of Town as far as Barnet, becauſe it matters 
not to the Community in general, whether 
the Intereſt ariſing from the Funds be ſpent in 
London or Weſt Cheſter, though it does a 
great deal whether it be ſpent in Englaud or 
in Holland. 

*Tis not ſaid, nor is it true, that all or 
moſt of the Conveniencies of Life are now 
_ but this lowneſs of Price is chiefly | 
confined to the common Proviſions and Pro- 
duce of the Farm; from which one would 
ſuſpect, that there were ſome Particularities 
attending them which differenced them from 
other Things. A greater Produce than uſual of 
theſe Things, as well or rather ſooner than 
in any others, when the Conſumption conti- 
nues the ſame, will leſſen the Price of them at 
Market, as certainly as a leſs Conſumption, 
when the Produce is the ſame; therefore a 
leſs Price may be the Effect of a greater Pro- 
duce, as well as of a leſs Conſumption. Such 
greater Produce of Land may be the Gift of 
God in ſome Years, or may proceed from 
the Art or Induſtry of the Producer; but if 
the preſent low Price of theſe Things does 
really proceed from a leſs Conſumption of 
them, and ſuch leſs Conſumption from a Fall 
in the Intereſt of public Stocks; it may be 
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truly ſaid that the Proprietors of them, havs 
ing ſunk one per Cent. on ſuch their Securi- 
ties, have made Reprizals on the poor Farmer, 
by ſinking the Price of the common Proviſions 
of Life. And, as they have terrified him with 
Threats of farther Reprizals, if Intereſt be far- 
ther ſunk on their Securities, if they make 
their Threats good; it will be true to ſay 
likewiſe, that the Money which muſt be raiſed 
to pay the Debts of the Nation, which remain 
unpaid, as well as that which has been already 
raiſed and paid, comes out of the Farmer's 
Pocket or his Landlords. 

If then the preſent Cheapneſs of Proviſions, 
may have proceeded from a Succeſſion of ſe- 
veral plentiful Years, thoſe may be ſucceeded 
by Years of Scarcity, for Times and Seaſons 
are not in our Hands ; and therefore, the Price 
of them taken at a ſingle Point of Time, or in 
any one Year, is an uncertain Rule to deter- 
mine the general Price of them; and if that 
were ſtated by a Medium for a Number of 
Years, it may come out not to be ſo very low 
as at this Inſtant it appears to be. Meats and 
Drinks, and the common Proviſions of Life, 
are moſt of them in their Natures periſhable, 
and not reſervable for a future Market, and 
therefore muſt be fold at the firſt which they 
are brought to; where, if the Buyer will not . 
come up to the Price demanded, the Seller 
muſt go down to the Price offered. When 
and where the Quantity of theſe Things to be 
{old is augmented, whatever the Cauſe of ſuch 
TIES TT OR ERIN * 
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Augmentation'may be, and the Quantity call'd 
for is in the uſual Proportion, the Price of 
them muſt ſink pro hac Vice But whether 
this or that may be fixed as the general Price 
of them, cannot be judged by one or two 
Days, nor indeed by one or two Years Mar- 
ket, becauſe a temporary Plenty or Scarcity 
may greatly alter the Proportions, but it is to be 
done by the Conſtancy and Permanency of ſuch 
a Price for a Number of Years. *Tis therefore 
not right, to pronounce peremptorily and to 
draw Concluſions, from Matters which are 
Subject to ſo great and ſudden Variations, as 
that a ſmall Time, the Compaſs of a ſingle 
Year, ſhall deſtroy the whole Reaſoning. 
On the other Hand, Commodities of foreign 
Growth, which Luxury or the Faſhion of the 
have made Con veniencies of Life, are ma- 
ny of them ſuch as do not immediately periſh, 
but can wait a diſtant Market; and as the Na- 
ture of the Goods, ſo the State of the Mer- 
chant's Purſe or his Credit, give him Room to 
keep them till he can have his own Price, and 
the Profit he propoſed, for them. Beſides, 
the Merchant can make ſome ſort of Compu- 
tation in his Way of Dealing, what Quantity 
of Goods his own Trade ſhall take off in a 
Year, and can furniſh himſelf accordingly ; but 
in the common Produce of Land, as Beef, 
Mutton, Corn, Sc. tis impracticable for the 
Farmer to make any ſuch Computation; and 
if he could make ſich, he cannot cut out and 
carye for himſelf, what ſhall be the Produce 
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of his Farm in thoſe Inſtances, but muſt be 
content with ſuch as the Time and Seaſon ſhall 
afford, On this Account he can take no Mea- 
ſures, ſo as to have ſuch a Stock only of theſe 
Things, as ſhall be roportioned to the pro- 
bable Conſumption of them; and neither the 
Condition of his Goods nor of his Pocket, give 
him Leave to defer the preſent Market Price, 
Since then, the Price of foreign Commodities, 
in very few Inſtances at leaſt, is not fallen, T 
think the preſent low Price of thoſe of Native 
Growth, may be attributed to a greater Plen- 
ty of them, more properly, than to a Scar- 
city of Money, which ſhould affect them all 
cqually. 

If it be contended, that a greater Plenty of 
theſe Things has contributed nothing to the 
low Price of them, but that a leſs Conſump- 
tion has wholly produced this Effect, we are 
very little advanced in our Proof, that this leſs 
Conſumption is to be aſcribed to the fall of 
Intereſt on the public Funds; fince if the leſs © 
Expence oxcilifhed by ſuch fall, were con- 
fined ſolely to theſe Things, the leſs Conſump- 
tion would be only an hundredth Part of the 
Expence of the whole Kingdom, and the want 
of Conſumption in ſuch a Proportion, could 
never make any ſenſible Difference in the 
Price of theſe Things. Since then, this ſup- 

ſed leſs Conſumption and low Price of theſe 
Things cannot have ariſen from the Fall of 

Intereſt, it matters not much whether I can 


aſſign 
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aſſign any of the true Cauſes of it; and yet pro- 
bably the modern Way of Living and Houſe- 
keeping may have ſome ſhare in it. Tis 
viſible to every one who lives in this Town, 
that the Expences in Cloaths, Equipages, and 
Furniture of Houſes are greatly Increaſed with- 
in theſe few Years; and he that lays out more 
than formerly on his Back, has juſt ſo much 
the leſs to put into his Belly. If a Landlord 
lives upon Fiſh, Wild Fowl, and Ragouts, 
and drinks only Burgundy and Cham pagne, 
and perhaps viſits his Eſtate only to collect the 
Rents of it, 'tis no wonder that his Tenants 
who deal only in Beef and Mutton and the 
common Produce of his Land, are forced to 
lower the Price of their Commodities, or that 
they call for an Abatement in their Rent, 
upon the Abſence of the Market for their 
Goods. 
That Rents in ſome Places, and of particu- 
lar Farms, have fallen of late Years, is too. 
notorious to be denied; but the Complaint I 
believe is more general than the Pradtice i is, 
for it is not true that they are univerſally or 
more commonly fallen; on the contrary, I be- 
lieve that the Rental of the whole Ki ngdom, 
is greater now than 20 Years * all 
Times, and in all Reigns, down 1 Queen 
Elizabeth's to this Time, there were always 
ſome People, and we meet with Writers who 
haze complained of the Fall of Rents in their 
Times; ſo that if from thence only, a Man 


was 
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was to form a Judgment of the preſent Rental 
of the Kingdom, he muſt conclude that it is 
not above half, when it is certainly double, of 
what it was in her Days, The Fall of Rents 
within ten or twenty Miles of London, where 
it has been as great and more talked of than in 
any other Part of the Kingdom, is eaſily to be 
accounted for from hence, The Practice of 
raiſing the Rents, on the Advance in the Price 
of Proviſions, or on the Change of Property, 
has prevailed more there than elſewhere ; and 
therefore on the Fall of ſuch Price, if to the 
old Rate only, muſt make the Land to fall 
likewiſe to its old Rent, Many of theſe may 
have already fallen, or poſſibly will fall, even 
below that ; becauſe Places more remote, by 
the preſent Conveniency of the Roads leading 
to this Town, have made this their Market 


for their Proviſions ; and as the Farmers at a 


greater Diſtance fit at a lower Rent, they can 
aftord the Produce of their Farms at a cheap- 
er Rate, which muſt by Degrees fink the 
Price of the Proviſions, and the Rents arifing 
nearer the Town. 


The Fall in the Rents of particular Farms 


may be attributed much to the ſame Cauſe ; 


that is, many of them have been heretofore 
raiſed above a holding Rent, and now are 
funk down again; and others have conſiſted * 
of rich and unimprovable Lands, and whilft 
poor and barren Lands by Manure and Dreſ- 
| ſing, have been made to yield a greater 70 4 
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duce, the richer Lands have been at a Stand; 
and ſuch Improvements of one muſt have de- 
pretiated the Value and Rent of the other; for 
the Value and Price of the Lands and the Pro- 
viſions ariſing from them, all taken together, 
will be no more than before, unleſs the Mouths 
to conſume them or the Money to buy them, 
have Increaſed in Proportion to the Increaſe in 
the Produce, If a Farm of richer Lands would 
produce ſo much Fruits as ſhould maintain 
twenty People, and be equal to a Rent of 
100 J. per Annum; and a Farm of poorer Lands 
produce ſo much as would maintain ten Peo- 
ple, and be equal to a Rent of 50 J. per Ann. ; 
when the poorer Land is improved and made 
to produce Fruits equal to the richer Land, if 
the Number of Perſons to be maintained is 
the ſame, and there's no foreign Market to 
take off fuch ſuperabundance, the Perſons 
would indeed live better and more plentifully 
on ſuch increaſed Produce, but the Value and 
Price of the preſent greater Produce would 
be no more than of the former leſs Produce ; 
and the Rent of both Farms put together 
would be no more than 150 /., that is, each of 
them 75 l. per Annum. 

If the Fall of Rents were more general, or 
if the Dilatorineſs in paying the Rents on 
good Farms, which is almoſt equivalent to a 
Fall of Rent, was univerſal; which may in 
great Meaſure be admitted, if we confine it 
to the Compaſs of a few Years; and if the 
Lowneſs 
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Lowneſs in the Price of the common Provi- 
fions of Life, is not rightly accounted for by 
the Cauſes which I have aſſigned, and if ſuch 
low Price ſhould continue for any Number of 
Years, I agree it is not rightly ſo accounted 
for; it remains that ſuch low Price muſt be 
attributed to a Scarcity of Money, 2 
in ſuch Sort of Things; for the Cheapn 
of them cannot poſſibly proceed but from 
one or other of theſe two Cauſes, either a 
greater Plenty of the Things to be ſold, or 
a leſs Quantity of Money to buy them 
with. c 

If we conſider the ſeveral Ways in which 
Money in England is imployed, we ſhall diſ- 
cover perhaps, whatever Plenty there may be 
when applied to ſome Purpoſes, yet that there 
is little enough where it is wanted for other 
Purpoſes, the Quantity in the whole not be- 
ing ſufficient to anſwer the Demands in the 
whole; and that the Plenty of it is not ſuch 
as to have reach'd the Farmer and his Con- 
cerns. Money may be conſider'd in a double 
Capacity, either as the common Medium by 
which Things are bought and ſold, or as a 
Commodity let out to Uſe to bring in a cer- 
tain Income: And there may be a Scarcity of 
it with regard to the firſt, though there be 
Plenty enough for the laſt Purpoſe. The 
Money here in England may be faid to be of 
two Sorts; the real Money of Gold and Silver 
in Specie, and the fictitious Money in Paper, 
conſiſting 
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conſiſting of Bank Bills, Bankers Notes, India | 
and South-Sea Bonds, and the public Securi- 9 
ties in general. Now it is obvious, that this 7 
fictitious Money readily anſwers the Purpoſe L 
of putting out Money to Uſe, and I doubt not | 
but the great Quantity of it is the Cauſe of | | 
the preſent low Intereſt, becauſe Plenty will x 
always create Cheapneſs. *Tis as plain on the $3 
other Side, that no Money will go at Market | 
to buy Beef or Mutton and the common Pro- 
viſions of Life, but Gold or Silyer in Specie ; 
and if thoſe Things are at a low Price, and 
there be not a greater Plenty of them than 
formerly, tis evident that a leſs Quantity of 
Gold and Silyer is now current in that Channel 
than heretofore. What is become of the Spe- 
cie that was in the Kingdom, ſuppoſe, ten, 
twenty, or thirty Years ago, when the Price 
of theſe Things was higher, is not eaſy to de- 
termine : If *tis gone abroad, it muſt have 
gone to pay Debts on the Balance of Trade, 
for nothing but Gold or Silver will anſwer 
thoſe Purpoſes, and then 'tis no wonder that 
the Price of theſe Things has diminiſhed; and 
it may be true that the Balance of Trade is 
againſt us, at the ſame Time as the Intereſt of 
Money is ſinking, for that may depend on our 
fictitious Money which cannot go abroad. If 
it remains ſtill in the Kingdom, it muſt be got 
to this Town, and then a Man may caſily —— 
gueſs where it is lodged: But it is evident, 
that 
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that in the Country there is not a. prope; 


The Caſe of the Farmer then ſeems to be 
this, that he ſuffers from a Scareity of rea! 
Money, or becauſe a ſufficient Quantity does 
not circulate in the Commodities he deals in; 
and at the ſame Time he reaps no Benefit from 
the Plenty of the fictitious Money; for tho 
there may be Money enough in the Kingdom to 
be let out to uſe, yet a very ſmall Share of it 
falls to his and upon hard Terms, Phat 
there is Plenty of Money ready to be impley- 
ed in the public Stocks, is evident from the 
ur Price given on ſuch Purchaſes, - and khe 

Return on them; for the Intereſt made 
of Money in that Way, cannot well be com- 
puted higher than 3 J. at an Avarage, as T Hall 
ſhew hereafter. 1 — is no Want of 

to be lent on Morgages appears f. 

hence, that an Intereſt much below tiis legal 
one, eſpecially if the Securities are good and 
the Sums are large, is readily- a 1 but 
for ſmaller Sums and on perſonal Securfties, 
54. 8 Cent. the legal Intereſt, is mòſt com- 
monly expected ad given; and ſuch are the 
Sums which the Farmer wants, and ſuen the 
Security which generally he can giye. And 
this is not all the Difficulty he meets with in 
this Affair, for. even upon theſe Terms, be 
cannot eaſily procure the Money he wants 
A common Country Tradeſman and Shop- 
| Keeper can have Credit, and it is * — 
Practice 
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Pradtice for the Superior Dealers to give him 
Credit, for a great Par of the Stock he trades 
in, and if he — 1 to A the reſt, 
he may hire it on his the Lender in 
ſuch Caſe, runs no greater 1 
his.Creditors do; Ly the Farmer cannot have 
Credit. for, Goods in Husbandry, nor is.it uſual 
or. xealonable; to expect it for ſuch Things as 
Be wants, and if he muſt borrow Money on 
ſuch Security as he can give, which is com- 
monly, no other but his Bond, the. Lendet 
may be apt enough to tell him, and he may 
truly tell hun, that he runs a greater 
Rilque in lending. to him, than to any Man 
living; for 2 his Landlord, if there ſhould 
happe n to be a Failure, will be firſt paid; 
and though he is tinted by Law in ſome In- 
2 to a eextain 8 2 to a . 
ent; yet it commonly happens that by 
taking the firſt, he ſweeps away. all. the 
Stakes. | 
The, Farmer too may 3 enough 
complain, although his . the moſt neceſſary 
and moſt, uſeful Trade in a Country, and of 
the largeſt Extent, yet that tis the laſt which 
is regarded, by thoſe who talk. ſo loudly 
hag incouraging Trade. On the contrary, 
if the Price of Wheat happens to be at 5 g. the 
Buſhel, we have Riots in the Country, and 
an Outcry. is preſently. raiſed in this Town, as 
if this tended only to plump up aid fatten 
the Farmer, t * every one knows. that tis 
no more than a middling Price to the Con- 
1 ſüumer, 
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ſamer, and a living one to the Producer: And 


even this Price, though no extraordinary one, 
was occaſioned wholly by a Scarcity abroad ; 
ſo that foreign Countries muſt bear the Loſs, 
and our own reap the Benefit of it. Nay this 
is not all; for there was an Appeal to the 
LeG1sLATURE, whilſt Sitting, to reſtrain 
the Price of it, at leaſt for home Conſumption; 
I ſuppoſe for fear the Farmer ſhould grow fat 
and foggy, and the Landlord be paid his Rent. 
But is not this to take away or ſet a Price 
upon Peoples Property, or when ſome Per- 
ſons make a Clamour about invading Proper- 
ty, do they mean any more than that of their 
own dear Selyes ? great Concern for the 
Poor was the Pretext for fixing a Price upon 
Wheat, but if it be a right way of proceeding 
with regard to Corn, then if Wool or the 
Manufacture of it ſhould riſe in its Price, 
though it were by a Demand for it at a foreign 
Market, it would be right to ſtint the Price 
of them too, for home Conſumption ; for 
Wool is as neceſſary to cloath the Naked, as 
Bread is to feed the Hungry: And where 
then ſhall we ſtop? 

I ſuppoſe, they who talk of 8 
Trade, do not mean to exhort us to ſpen 
our Money in Maſquerades, Balls, Ridottos, 
Freſcos, Operas, Plays, Sc.; but I am not 
ſure they don't call upon us to frequent Ta- 
verns, Ale-houſes, Punch-houſes, Chocolate- 
houſes, Sc.; for in the Lift of the good Peo-— 
ple of England, to whom an Addreſs has been 

made, 
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made, I find the Maſters of public Houſes are 
inſerted : And among Traders, I ſuppoſe, we 
may put in the old. Gentleman who cries 
Cabbage Nets or Card-Matches about the 
Streets, and Mother J/rinkl/e, that ſells Ap- 
ples and Ginger-Bread upon a Bulk; for they 
are of the Fraternity of Trade too, and we 
know who would give them the Title of 
Merchants. If ſome Perſons will conſult and 
pay any Regard to the great Author, whom 
they ſo often quote, they will not find in his 
Lift, even the Woollen- Drapers, Linnen- 
Drapers, or Mercers ; nor the Bruggiſt, To- 
bacconiſt, or Grocer ; though they are Traders 
of the firſt Magnitude: For he confines his 
Incouragement of Trade, to the Merchant, 
the Manufacturer, and Husbandman; but of 
common Shop-keepers, he ſays ſomething ſo 
hard that I ſhall not repeat it. 
The Affair is this; the Notion of encourag- 
ing Trade has of late Vears prevailed very 
much, and very rightly where we ſpeak of 
foreign' Trade ; and the firſt Prombters of the 
Notion meant no others; but from thence we 
are deſcended to all 'Trade, domeſtic as well as 
foreign, and the Cry of it is ſo common, even 
amongſt the Vulgar, that I have heard my 
Landlord, who keeps a' petty Ale-houſe in a 
Country Village, harangue it with great Elo- 
quence; and with a grave Air complain, that 
Trade was not ſufficiently encouraged, when he 
meant the Trade of Ale-draping and Smoaking 


Tobacco. And if domeſtic Trade were to have 
' F 
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Encouragement, and I have nothing to ſay 
againſt it, where the Expence is proportioned 
to the Income of the Conſumer, the Farmer 
has a better Title to his Share of this, than 
any other Trader in the Kingdom; becauſe 
the Goods he deals in, are wholly the Produce 
of his native Country and his own Labour; 
and few Tradeſmen have ſo much to ſay for 
themſelves. And as he muſt he looked upon, 
and ought to be treated as a domeſtic Trader, 
ſo he ſhould as a foreign one too, or a Pro- 
moter of it, for the Foundation of our 
Exports come from his Hands, as the firſt 
Producer. | 
There is one Thing in this Affair, which I 
confeſs L cannot well reconcile ; that is, how 
we ſhall order Matters to encourage Trade, 
and at the ſame time not multiply the number 
of Traders, and thereby ſpoil Trade. If 
Riches or an handſome Maintenance are ſeen 
to be got by Trading, and unleſs this be the 
Effect of ſuch Encouragement it ſignifies no- 
thing, People will naturally fall into it; and I 
don't know how we can get rid of the ſuper- 
numerary ones, unleſs we tranſport them to 
Georgia. If Traders are multiplied, and the 
Conkinier not multiplied in Proportion ; the 
Gains in Trade to every Individual muſt leſſen, 
becanſe the Gains in the whole are ſuppoſed to 
be the ſame, and to be divided into more 
Hands. Nay in Truth, the Gains in the 
| Whole will be leſs than before, for there be- 
ing many more Shops to go to, the Sellers may 


n 
be contented with leſs Profit; ſo that at the 
ſame Time and by the ſame Means, by which 
we encourage Trade, or mean to do ſo, we 
ſhall ſpoil it. It was forgot indeed, that the 


number of Buyers in the Kingdom, may be 


ten times the number of Traders and Sellers; 
and therefore this Reaſon may be a very good 
Reaſon for the Buyers and Community in 
general to encourage Trade, becauſe in the 
Event it might be a Benefit to them, ſince 
there would be juſt as much ſaved to the 
Conſumers as is not got by the Venders: And 
if this ſhould ruin Trade, it is not very ſeaſon- 
ably asked for, by thoſe who are for promot- 
ing it. If this were the Caſe, and undoubted- 
ly by encouraging Trade, we ſhall multiply 
Traders and leſſen the Gains of Indiyiduals ; 
the Conſequence of this would only be, that 
inſtead of large and very great Eſtates being 
got in Trade by a few, there would be Roo 
for many to get a compleat Maintenance 
and moderate Fortunes; and in this there 
would be no Inconvenience to the Nation. 
Since this Notion and this Practice of en- 


couraging Trade, has increaſed the Stock of 


Traders, both in Town and Country ſo great- 
ly, that they are become a Burden upon the 
amily, and we have ſpoiled or- ſoon ſhall 


ſpoil all Trade, in ſome People's Opinion, in- 


ſtead of promoting it; 'tis Time to turn the 
Tables, and give a helping Hand to the Far- 
mer. At preſent, the old patriarchal Trade 
of Cow-keeping is at a very low Ebb, and 
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the Buſineſs of following the Plough and 
the Cart under much Diſreputation ; for the 
Politeneſs of the Times have made ſo many 
fine Tradeſmen, that we have hardly any 
plain Husbandmen left. The Way to do 
them Service is the ſame to be ſure, as is 
taken to help any other Tradeſman, viz. 
by promoting the Conſumption of ſuch Species 
of the Proviſions of Life as he deals in. I 
would not be underſtood here to recommend 
Extravagance in theſe Things, though of our 
own Production; for Frugality, Oeconomy 
at leaſt, is the Foundation of Riches in the 
great Family of the Public, as well as in the 
ſmall Family of a priyate Houſe: I mean only 
that they ſhould have a Preference to ſome 
Things which might be named, at leaſt that 
there might be ſome room left for them in 
a Houſe, According to the modern Faſhion, 
a Table, where there is reckoned to be good 
Eating and Drinking, ſhall be covered with 
Plates of Rarities and Kick-ſhaws, and if a 
Joint of Beef or Mutton makes its Appearance 
in the Dining-Room, it muſt not pretend: to a 
better Place than a Side - board or ſecond 
Table. It was not ſo in good Queen Beſs's 
Days, when her Dames of Honor wore their 
Grogram Gowns and dined on plain Ezgh/þb 
Victuals; and King Charles the Second had a 
better Taſte and a greater Reſpect for a Sirloin 
of Beef, than to treat it in that manner. At 
{uch Tables as theſe, where there is Plenty 
enough, if a Glaſs of well-brew'd Ale or Beer 


was 
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was to be had, when called for, as well as 


Claret or Burgundy, it would not be at all 


the worſe, either for the Maſter of the Houſe 
or for his Friends, and a great deal better for 
his Tenants. People may think ſuch Things 
as theſe of ſmall Importance to a Farmer, 
but we ſee where Cuſtoms are taken up by 
the Nobility and Quality, the Gentlemen too 


will fall into them, and every one defiring to 


have the Appearace of Gentility will follow 
after, and by Degrees ſuch Cuſtoms grows 
common ; and then a Grazier may feed and 
fatten his Oxen and his Sheep, and when he 
has done ſo, he may &en kill them and cat 
them himſelf, for there's hardly any Body to 
buy them who can afford to pay for them. 
Tis not to be ſuppoſed that this ſhould be 
univerſally the Practice, and that the good 
old Engliſh Diſhes of Beef and Mutton ſhould 
be baniſhed all ous Tables; but yet ſo far as 
they are diſuſed, ſo much leſs Gain muſt be 
coming to the Breeder and Feeder of them. 
I am quite of Opinion, that this Mode of 
Houſe-keeping, which gets Ground in ſome 
Degree in the Country, and in this Town 
very faſt ; and another Practice which is com- 
ing upon us too, contribute not a little to the 
mer low Price of the common Proviſions of 
ife. Where a Perſon's Circumſtances are 

ſuch, that he cannot well bear the Charge 
both of Splendor in Cloaths and Equipage, 
and of a well-ſpread Table, he is ſurely in 
the right to retrench the Expences of one of 
R 3 them; 
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them; and fince he is at Liberty to be ſaving 
on which Article of the two he pleaſes, we 
ſee the more common Practice is to ſhorten the 
Table. Whether he makes a good Choice in 
jo chooſing, matters not, nor do I meddle 
with it, but ſo the Practice is; and in Tables, 
where the Expence is not diminiſhed but 
poſſibly augmented, there the Faſhion is to 
introduce Made Diſhes, as they call them, 
made of ſomething no Body can taſte what, 
inſtead of the old plain Engliſh Diſhes: And 
yet ſuch Landlords expect, though I am ſure 
they do not deſerve to have their Rents as 
well paid, as he that lives in the ancient Way, 
on the Produce of his own Farm, and of his 
own Country. 

Perſons of Quality and Diſtinction, though 
they live in London great Part of the Year, 
may alter this unprofitable Faſhion in ſome 
Meaſure, and it would not be at all the worſe 
for their Realths, and a great deal better far 
the landed Intereſt in general ; and with regard 
to their own Tenants in particular, there is ano- 
ther Thing to be recommended to them, that is, 
to ſee their Faces a little oftner, and ſtay a little 
longer with them, than is juſt neceſſary to make 
up their Account and receive their Rents. 
For want of a little of this Piece of Manage- 
ment, we have known ſome Gentlemen, who 
could not only get any Rents of their Tenants, 
but even could not get their Votes at at Elec- 
tion to Parliament, unleſs they hired them ; 
And whence comes this? Why their Land- 

lords 
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lords let their Eſtates at a Rack- rent, and 
contribute no more towards inabling their Te- 
nants to pay thoſe Rents, than any other Man 
in the Kingdom of the like Condition does ; 
and ſo at the End of ſeven Years, when it be- 
comes the Tenants Turn, the Tenants let their 
Votes, as their Landlord lets his Land, for 
the beſt Price they can get for them. Theſe 
are ſome of the Things which it might be con- 
venient for Landlords to do, in order to raiſc 
the Price of the common Produce of Land, for 
herein lies the Gain to the Landlord, and 
without this tis in vain for them to expect 
their Rent ſhould be regularly paid, or kept 
up to their old Rate. 

Beſides theſe Things, there are ſome requi- 
ſite to be done on the Tenants Part, towards 
procuring the ſame Effect: That is, Induſtry 
to produce a proper Quantity of Goods, and 
Frugality in diſpoſing of them; for if he 
ſpends more with one Hand, than he gets with 
the other, there can be nothing left to pay 
Rent. It will not be thought neceſſary that a 
Farmer every Time he goes to Market, ſhould 
ſpend his Bottle of Wine, when Ale or Beer 
may be had at a,much cheaper Rate, and pro- 
bably much more wholſome too; nor, if his 
Wife or Daughters want Cloaths, that he 
muſt lay out his Money in Silks and Sattens, 
when Cloth or Stuffs may be bought for half 
the Money and do twice the Service; nor 
will his Landlord con him any Thanks for his 
Uſe of Tea and Coffee, when his Farm at 
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Home affords him as good a Liquor, and one 
not quite ſo chargable. In ſuch Practices as 
theſe, if any ſuch there be, there is Lucrum 
ce/)ans as well as Damnum emergens ; for he 
miſſes a Gain by the leſs Confumption of 
the Goods of his own Growth and Manufac- 
ture, and he loſes ſo much as he pays extraor- 
dinary for ſuch Exotics ; when his own Com- 
modities would ſerve the ſame Conveniences of 
Life, and probably are more ſuitable to his 
Circumſtances. 

It will be ſaid perhaps, if by theſe or any 
Means the Price of the common Proviſions of 
Life are raiſed, that the Poor will ſuffer by it, 
and Labour will come dearer to the Farmer 
himſelf and likewiſe to the Manufacturer; ſo 
that in the Event this mighty Project will 
produce nothing that ſhall be beneficial to the 
landed Intereſt, ſince the extraordinary Charge 
of the Poor and of common Labourers muſt be 
born by the Landholders; and we ſhall ruin 
Trade by the Increaſe in the Price of our Ma- 
nufactures, which is already full high enough. 
Whether the Charge to the Poor would be 
heighten'd by an Advance in the Price of Pro- 
viſions, is a very great Queſtion; for ſure I 
am, the Poors Rates in many Places are higher 
now than 20 Years ago, when common Pro 


viſions where at a greater Price than now; 
the Reaſon of which may be, becauſe the 
poorer ſort of all live a little on their Labour, 
but chiefly on the Gleanings of the. richer ; 
but if the Rich are pinched in their Circum- 
| ſtances, 
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ſtances, the Poor will feel it in their Turn, 
and in the End muſt come to the Pariſh. As 
to Labour, in Husbandry or Manufacture, 
it has been obſeryed, that it is always deareſt 
when Proviſions are cheapeſt, becauſe People 
in low Life, who work only for their daily 

Bread, if they can get it by three Days 
Work in a Week, will many of them make 
Holiday the other three, or ſet their own 
Priee on their Labour. If a greater Price of 
Proviſions ſhould oblige them to Work. one 
Day in a Week, or one Hour in a Day more, 


or rather play one Day, or one Hour lets than 


they now do, which would not very much 
hurt them; the Pay of that Day or Hour 
would more than make an amends for the Ad- 
vance in the Price of ſuch Things as they 
commonly live on; and thoſe who imploy 
them might very well afford to ſet the Induſ- 
trious to Work, and pay them better Wages 
too, ſince their Profit would be augmented in 
a Proportion much greater. 

I know 'tis frequently a * of Com- 
plaint that Labour is dear in England, and 
from thence that the Goods of the Growth or 
Manufacture of this Country, come dear to a 
foreign or domeſtic Market; but I think that 

the Dearneſs of them ariſes rather from the 
multiplicity of Brokers, who intervene be- 
tween the firſt Producer and the laſt Conſumer, 


and the great Profit Which is made by thoſe 


intermediate Dealers. The very ſmalleſt of A- 


hatements made in the Gains of the Manufac- 
turer, 
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| turer, that is the Employer, the Factor, the 


Shopkeeper, or Merchant, would make a vaſt 

Advance in the Wages of the Labourer and 

firſt Workman, I doubt therefore the true 

Reaſon why Merchants of ſome foreign Coun- 

tries do underſel ours, is becauſe our Goods 

* run too long a Circuit before they come to the 
b ＋ Conſumer, and the ſeveral Agents through 
whoſe Hands they go, eat up, a great ſhare of 
thoſe Gains which ſhould belong to the firſt 
Producer and Manufacturer; and neither the 
Factor nor Dealer is content with ſo ſmall a 
Profit as in other Countries; and not becauſe 
the Goods, when theF come out of the 
firſt Hands, are dearer here than in other 
+ Places. 

There are ſome other Things which perhaps 
would more effectually relieve the poor Land- 
holder, but they are not in his Power, as ſuch, 
to come at: vg. fixing the Intereſt of Money 
at the preſent natural Rate of it, as far as it 
can be eſtimated; and taking off ſome of the 
Duties of Exciſe which lye on the Produce 
of the Farm, or on ſuch Things which a 
Farmer muſt of Neceſſity make Uſe of; and 
from hence, even the pooreſt in Life would 
receive ſome Advantage. I have before ob- 
ſerved, though there may be Plenty enough 
of Money in the Kingdom, ready to be put 
out to Uſe, and ſuch a Quantity of it imploy- 
ed in ſome Branches of that Buſineſs, as to 
make the Rate of it much under 4 /. per Cent. 

and in others at 4/. or a little more; yet 
legal 
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legal Intereſt being 5 J. and the Sums which 
the Farmer wants being ſmall ones, and the 
Security he can give perſonal only, the Benefit 
of ſuch Plenty has not reach'd him; and 1 
doubt cannot be made to reach him, any other- 
wiſe than by fixing the legal Rate of Money 
at the ſame Price with that, which in other In- 
ſtances is the natural one. | 
Moſt of the People who engage in this S 
Way of Buſineſs, are, at firſt ſetting out, ef | bs 
{mall Subſtance, for thoſe of better have been h 
ſpirited into Trade, and if they cannot have 4 
Credit, which in their Way of Dealing is not 10 
to be had, nor can borrow Money at an eaſy 1 
Rate, they muſt under Stock and ill Husband 5 
their Land, and then they are ſoon ruined; 4. 
and if ſome are of better Fortunes and can wea- 1 
ther this Point, yet even theſe for want of 
ready Money to anſwer their Landlords or 
other Demands, cannot always wait the beſt 
Market for their Goods. Tis well enough 
known in the Country, that ſoon after Har- 
veſt and about Michaelmas, when Labourers 
are to be paid their Wages, and Landlords are 
calling for their Rents, there is a glut of 
Farmers Commodities at Market; and the 
Dealers in them taking the Advantage of the 
Number and their Neceſſities, put the Price 
upon them accordingly. Nay ſometimes, for 
the ſake of Money advanced, draw them into 
Contracts for a certain Quantity or the whole 
Produce of a particular Commodity, at the 
lame low Price; And thus the Neceſſities of 
ſome, 
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ſome, ſet the Market Price for all the reſt of 
their Neighbours. GS 

Whether it may be convenient or advan- 
tageous to a Country, to limit the Rate of In- 
tereſt by a Law, may be Matter of Contro- 
verſy, among ſome People; but Mr. Locke's 
Reaſon on the affirmative fide of the Queſtion, 
ſeems to me to have determined*it : vi g. Since 
there will always be want of Money, either to 
ſupply the Neceſſities of ſome Perſons, or for 
young Men to begin Trade with ; that there 
will be no Danger in doing this, that monied 
Men may not have too unbounded a Power to 
prey upon their Ignorance or Neceſſities. 

e is not therefore, as he has been commonly 
underſtood, abſolutely againſt ſtating Intereſt, 
ſince he not only gives this Reaſon for doing 
it; vis. to prevent Extortion and Oppreſſion: 
But goes on to conſider what is the proper 
Rule to regulate this Matter ; and fince his 
Rule as well as his Reaſon for doing this is a 
very good one, I crave Leave to inſert it. 

He ſays then, that the current Price of 
Land ought to be the Meaſure of the Price of 
Money; but in Regard the Landed Man's Se- 
curity is better, and his Income from thence 
(in his Days) more certain than the monied 
Man's is, becauſe the Security of the latter 
may prove bad, and his Money ſometimes lie 
dead in his Hands, he thinks that the monied 
Man ſhould be allowed to make a greater 
return from his Money, than the landed Man 
has from his Land: And 2 

ime 
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Time being about twenty Years Purchaſe, 
and bringing in 5 J. per Cent., that Money 
might reaſonably be ſtated, as it then was, 
at 61. per Cent. This is the Subſtance of his 
Reaſon and his Rule in this Matter; and if 
we apply it to the preſent Circumſtances of 
Things, it will appear that Money at 4 /. per 
Cent. Uſe, would make a better Return than 
Land does at the preſent Rate of Purchaſing, 
and that the Exceſs is much in the ſame Pro- 
| ag as he thought a reaſonable one for his 
Time; for if a Man buys Land at 25 Years 
Value, and he cannot buy a good conditioned 
Eftate at ſo low a Price, he will hardly ſee 
3 J. 6s. 8 d. per Cent. for his Money, 
and yet that Sum bears the ſame Proportion 
to 4/. at Uſe, as 5 J. on Land does to 6. at 
Uſe. If we make a Computation on Fee-farm 
Rent, or any other ſuch Eftate, out of which 
there is no Draw-back but the Land-Tax ; 
and if we ſtate that at 2 5. in the Pound; if 
we ſuppoſe it to be bought at 27 Years Value, 
the Intereſt which the Purchaſor will get for 
his Money, will be exactly 3 J. 6s. 8 4. 
per Cent.; but where is the Purchaſe of ſuch 
an Eſtate now to be had at that Rate? 

To apply this Way of Reaſoning to the 
Caſe of Husbandmen: Who are they that at 
firſt ſetting out in the World ſo much want 
Money, and are ſo liablt to Oppreſſion? 
What is that way of Living which is ſo full of 
Drudgery and Toil, and returns ſo little Profit 

_ to: themſelyes? What is that Trade — 
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ſo neceſſary, ſo profitable, to a Country, and 
imploys ſo many Hands? A Man may fay 
very truly, that in all theſe Reſpects, it is 
_ equal to all the Trades, Profeſſions, and 
Buſineſſes in a Kingdom, put together; for 
the annual Income of the whole Kingdom of 
England, is computed by Dr. Davenant, to 
be 43 Millions, and of this the Value of the 
Produce of Land is ftated at 22 Millions and 
above; and the Income of all the reſt, exclu- 
five of the Rent of Houſes and Land, is 
nothing near half that Value: And the annual 
Income from Uſe Money, on public and on 
private Securities, all together, does very little, 
if at all, exceed three Millions; which, though 
it makes a great Noiſe, makes but a ſmall 
Figure in 43 Millions. 
One Objection to ftating the Rate of In- 
tereft, is, that you take away Peoples Proper- 
or ſet a Price upon it, whereas every Man 
ought to be left at Liberty to make the beſt 
he can, as well of theſe as of any other his 
Poſſeſſions. To this I fay ; that it has been 
the Policy of all Ages, and almoſt of all 
Countries, to fix the Price of this ſort of Pro- 
perty, and fince in different Countries and in 
different Ages, the Occaſions of doing this 
might be various, it may be difficult to aſſign 
the particular Reaſons and Grounds for ſuch 
Practice. That which Mr. Locke has given, 
and has been already mentioned, 1s a ve 
good one; and I ſuppoſe might be the Reaſon 


why among the 7ews, at leaſt between * 
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of their own Country, Uſury was totally for- 
bidden; vis. that the Rich one might not 
grind the Face of his poor and needy Brother. 

o his Authority, I take leave to add that 
of another great Man, Mr. Puffendorff ; who, 
after having largely diſcuſſed that Point, whe- 
ther Uſury was lawful, and having deter- 
mined, I think very rightly, in the Affirma- 
tive, concludes with this; that thoſe munici- 
pal Laws are by all Means to be commended, 
which do not leave it to be exerciſed at the 
Luft of private Perſons, but limit it within 
certain Bounds. 

In Countries, which by Situation are adapt- 
ed to Trade, the Government may haye 
thought it proper, by Subſtracting from mo- 
nied Men of the Profits of their Money at 
Uſe, to force as it were their Subjects into 
Trade; for, ſince their uſual Income by this 
Means would be leſſened, they might be in- 
duced to help themſelves by engaging in 
Trade, or if they cared not to adventure, 
others might, by a Proſpect of a greater Gain, 
which would ariſe from borrowing their Money 
at a cheaper Rate than before. It may be 
true, that in the natural Courſe of Things 
Trade produces Plenty of Money, and Plenty 
of Money produces low Intereſt ; yet it may 
be true, and we ſee in Fact 'tis fo, that low 
Intereſt multiplies Traders, and that makes 
Things come cheaper to Market. This may 
not turn to the Adyantage of particular Perſons 
trading, unleſs Trade itſelf as well as Traders 

; increaſe, 


[ 80 ] 


inereate, yet it does to the greater Part of the 
Community, as the number of Buyers exceeds 
the number of Sellers; and where the T 

are ſold cheaper, the Exports in the fame or 
the like Goods, may be ſold cheaper too, 
which will increaſe the Exportation. How- 
ever, it matters not much, of the two, Trade 
or low Intereſt, which precedes and which 
follows, fince they tread fo cloſe on one ano- 
thers Heels; and if Trade has made Intereſt 
low, to fix it there a Law, can do no 
Harm if it does no Good to Trade. 

In other Places, there may be other political 
Reaſons for this Practice; but FT think the 
moſt reaſonable Ground for it, is, that Fo- 
reigners who live and ſpend their Money in 
one Country, may not haye an Opportunity 
of making an unreaſonable Profit of their 
Money in another Country, and ſuch I would 
reckon all to be, which is made beyond the 


current Intereſt; Tf there be no Injuſtice in 


fixing it between Subject and Subject at the 
natural Price of it, hat is, ſuch a Price as 
every honeſt and fair dealing Man would take 
for it, and ſurely it can be none to preyent 
the Rapacity of one from.impoſing on the Ne- 
ceſſities of another; it may be convenient and 
even a Piece of Juſtice in a State to fix this 
Price, with a View to foreign Money, that 
the Subjects of one Country may not have it 
in their Power to impoſe upon the 1 1 of 
another, by exacting a Rate above the true 
Value of it there. 3 "ob 
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The Government here in England, in the 
Year 1717, lowered the Price of Guineas from 
215. 64. to 215. and all other Gold Coins in 
Proportion, for this Reaſon ; becauſe, in tak- 
ing Gold from Foreigners at that higher Rate, 
for the Gold ſo taken we gave in Silver or 
Merchandize that 6 d. more than the Gold was 
worth at the Market, and, according to the 
vulgar ſay ing, bought Gold too dear. And as 
Gold or Silver may be bought too dear, ſo. it 
may be, as 'tis Money, hired too dear; and 
this is a continuing Loſs ſo long as the Uſe 
ſubſiſts: And whatever is ſo paid more than 


the natural Price of it, is not only ſo much loſs 


to the Perſons paying but to the whole Com- 
munity, whereas between Perſons of the ſame 
Country, though there be an Exaction in it, 
one gets what the other loſes: For this Rea- 
ſon, it may be right and good Policy for a 


Government to prohibit and prevent their Sub- 


=o from hiring Money of Foreigners, at a 
rice aboye the Market, and to avoid doing it 
for its own Uſe unleſs on Neceſſities very ur- 
gent, and where it has been done to get rid of 
it as ſoon as the Credit of the State and of its 
Engagements will give leave. Tis not ſuffici- 
ent to ſay here, that the preſent State of Money 
in the Kingdom has already fixed or may fix 
the current Price of it at Uſe, and that tisꝰ 
therefore unneceſſary to do that by Law, which 
the natural Courſe of Things has done or may 
do to our Hands; for in the other Caſe, of the 
Value of Gold and Silver, the Courſe of Trade 
G and 
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the Plenty of one more than the other, had 
brought them into ſuch Circumſtances in Eng- 
land, and in all the n-ighbouring Countries, 
that a Guinea in Gold was not worth more 
than 21 s., and it may be ſomething leſs ; and 
yet we were here ſo unwary as to give for it 
21 5. 64. in Silver, till we had not enough left 
to anſwer the common Market Affairs; and 
very probably, if the King's Proclamation had 
not prohibited, we ſhould have continued to 
do ſo, till our Silver Money had been all gone, 
or there had been fuch a Scarcity of it as 
would have obliged us to do that, which the 
Law directed, to give a Guinea for 21 Shillings 
in Silver. And ſince Foreigners have great 
Sums of Money in England, and this may in 
{ome ſort be the Caſe in regard to the Uſe of 
Money, there ſeems to be a Neceſlity that the 
State do the ſame Thing now in that Inftance, 
which it did before with the Gold, vi. 
make the legal and natural Price to be 
uniform. 

Times indeed may alter, and the Circum- 
ſtances of Money be ſo changed, as that 4 /. 
per Cent. ſhall ceaſe to be the natural Intereſt, 
though it may ſeem to be ſo now; and ſhall 
the monied Man be precluded from making 
uſe of ſuch Opportunities as may be more 
favourable to his Intereſt? If the State of 
Money ſhould fo alter, as that it could not 
readily be had at 4/7. per Cent., and it ſhould 
continue ſo for any 'Time, it would be as rea- 
ſonable and as right to throw it back to 5 J. as 
Ha | tis 
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tis now to fix it at 4/. If the Difficulty of 
raiſing it at that Rate ſhould be temporary 
only, from very great Demands by particular 
Perſons on ſome extraordinary Occaſions, few 
heſides the Lender himſelf, would think that 
a fafficient Ground to alter the ſtanding Rule. 
If any great and ſudden Exigencies of State 
ſhould inhauſe the Price of it, there would be 
ſtill tefs Reafon then to break into the Rule, 
becauſe the Government is always at Liberty 
to take up Money for its own Uſe, at ſuch a 
Rate as it can be had, whatever that be; and 
between Man and Man, the Landholder, who 
in the Event is the Borrower, will have Bur- 
den enough laid upon him by ſuch extraordi- 
nary Charge of the State, without having an 
Addition thrown upon him by the Lender; 
whilſt the monied Man, qzotenns fach, ſhall 
contribute nothing to this public Charge. 

Bur who are they that complain of it as a 
Grievance that the Parliament fixcs a Price on 
Money at Uſe ; The monied Men and Perſons 
who live in and about London chiefly ; and 
yet with Regard to them I obſerve, and an 
Argument ad Hominem, is an Anſwer to an 
Argument a6 Homine, that their chief Magiſ- 
trate does every Week, or as often as he ſces 
convenient, ſet a Price upon Property of ano- 
ther Kind, vir. upon Bread. This indeed he 
does for the fake of the Poor and Needy, that 
he may not be impoſed on by avaricious and 
icy, Dealers, and I ſuppoſe makes the Mar- 
ket Price of Wheat the Rule for ſetting ſuch 
94 Aſhze. 
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Aſſize. I will ſuppoſe too, that the Parlia- 
ment will make Uſe of the Market Price of 
Money, as the Rule for aſſizing it; and there 
are other Poor and Needy in the Kingdom, 
beſides thoſe who want their daily Bread, and 
who are as liable to be impoſed on from their 
urgent Neceſſities, and their unwillingneſs at 
the ſame Time to make them too public. I 
muſt add farther, becauſe it has a near Rela- 
tion to the grand Article in the Farmers Bu- 
ſineſs, that this Power of the Lord-Mayor, as 
it is ſtrictly executed, has a great Influence on 
the Price of Wheat, in all Places at leaſt with- 
in the Reach of London Market. The Aſſize 
indeed may be regulated by the Price of 
Wheat in the Market preceding, but will be 
a ſtrong Rule to govern the Price of it in a 
ſubſequent Market; and, though it does not 
abſolutely determine it, for then the Price 
could never vary, yet ſuch Aſſize may be 
made Uſe of by Dealers to beat it down; and 
"tis to me very eyident they do ſo, other- 
wiſe I cannot conceive what ſhould make 
Bear-Key, as it ſometimes is, the cheapeſt 
Market in the Kingdom for this Commodity. 
If the Juſtices of Peace were to execute this 
Juriſdiction in the Country, which I ſuppoſe 
they haye Power to do, I know what the 
Farmers would fay of their Worſhips, ſome- 
thing not very civil; and I can pretty well 
gueſs too how far the Bakers would obſerve 
their Orders, viz. ſo far as to keep down the 
Price of Corn; and poſſibly that may be 155 
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chief Effe& which it has in this Town. And 
this will appear no trivial Matter, when” its 
conſidered that the Value of the annual Pro- 
duce of Wheat only in the Kingdom, ſtating 
it at 5s. the Buſhel, has been computed at 
3:500: 000 J.; which exceeds the annual 
Produce of all the Money in the King- 
dom at Uſe, both on publick and private 
Securities put together. 

The Citizens of London and Tradeſmen 
may be apt to ſay ; if we ſuffer the Intereſt of 
Money to fall, and the Conſequence of this 
ſhould be that the Farmer would raiſe the 
Price of Proviſions upon us, we ſhall make a 
fine Rod for our Backs, and ſuffer on both 
ſides; our Income leſs and our Expences 
greater. Why truly the beſt Way, and 1 
believe the only Way to prevent this, is, for 
Men in Trade and Buſineſs, one and all by 
common Conſent to ſhut up Shop, and leave 
off getting Money : So long as they continue 
to heap up Wealth, and each is ſtriving to 
overtake or to get beyond his Neighbour, the 
Nation muſt grow rich and the Money of the 
Country increaſe. The Riches and Money of 
the whole Nation, is nothing more than the 
Riches and Money of the ſeveral Individuals 
who compoſe that whole, and if one Part 
grows Rich in a greater Proportion than the 
other grows Poor, the Nation will infallibly 
increaſe in Riches, and the Intereſt of Money 
will Decreaſe, whether the Parliament does or 
does not interpoſe in lowering the Price of it, 
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either in public or in private Securities. Thoſe 
who think a Fall of Intereſt will be attended 
with a Fall likewiſe in the Price of Pro- 
viſions, on the ſuppoſed Authority of Mr, 
Locke, have no Reaſon to frighten themſelves 
or others with a Conſequence which they have 
made ſure of never to follow. To thoſe who 
may think, as I do, that the Price of Proviſions 
would by Degrees riſe with the Fall of In- 
tereſt, and if ſuch Fall were to reach the Far- 
mer, this would be the Caſe, as certainly as 
Plenty of Money makes Money cheap; to 
them I ſay, that their Computations on theſe 
Heads are wrong. The Income of the Con- 
ſumers in general, will not be leſſened by the 
Fall of Intereſt; only the Hands will be 
changed; and the Borower will have juſt ſo 
much more to ſpend, as the Lender will have 
leſs: And, though the Expence of the Trader 
will be raiſed in Proportion to the Riſe in the 
Price of Proviſions, yet in the whole Courſe 
of Trade, he will be a Gainer by the Change. 
If we ſhould Rate ſuch Riſe at 5 J. per Cent. 
or one in twenty, the Value of the annual Pro- 
duce of the Lands in England being computed 
above twenty Millions, the Addition of In- 
come accruing to the Farmer will be one 
Million, which will all of it be added to the 
Expence in Trade, in one Way or other, If 
we compute on the other ſide, what will be 
the extraordinary Expence falling upon Trade 
by ſuch advanced Price in Proviſions, we ſhall 
knd it fall greatly ſhort of the additional In- 
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come on the Farmers Part. The annual Ex- 
pence of the whole Body of Traders and Arti- 
ficers, from the Merchant who Trades to the 
Indies, down to him who mends Shoes or 
wheels a Barrow about the Streets, is not 
more than ſeven Millions. More than one 
half of this Expence cannot be allotted to the 
common Proviſions of Life, and if this halt 
terminated wholly in the Produce of our own 
Country, though a great Part of it, much too 
great a Part, is conſumed in Exotics; the ad- 
ditional Expence ariſing from the advanc- 
ed Price in theſe Things, does not excced 
175,000 J. per Annum So that there would 
be $25,000 /. clear Gain, left to be expended 
in the way of Trade. To this therefore, 1 
mean, to the low Price of common Proviſions; 
and the Produce of the Farm which has pre- 
vailed for theſe four-or five Years laſt; may 
the decay of Trade be attributed, much bet- 


ter than to the Fall of Intereſt in the public 


Funds ; though in and about this Town, the 
latter may have contributed in ſome Meaſure, 
Tis every one's Obſervation, that Trade of all 
Kinds flouriſhes moſt, when the Farmers 
Commodities go off quick and at a good Mar- 
ket; and indeed it can't well be otherwite, 
ſince his Effe& make ſo conſiderable a Branch 

in the whole Commerce of the Kingdom. 
Where Mr. Locke's Authority is made uſe 
of, againſt this Notion of fixing the Rate of 
Intereft by Law at the natural Price of it; 
tis becauſe his Arguments are not rightly un- 
G 4 derſtood 
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derſtood or not rightly applied. He fays, 
P. 17, Fol. Ed., that Money is capable of hay- 
ing a fixed yearly Rate ſet upon it by the 
Magiſtrate, becauſe 'tis conſtantly the ſame, 
and by its Intereſt gives the ſame ſort of Pro- 
duct throw a whole Country ; and, p. 6. that 
it would perhaps, bring down the Rate of 
Money to the Borrower, and certainly diſtri- 
bute it better to the Advantage of Trade in 
the Country, if the legal Uſe were kept 
near the natural one; which is all I con- 
tend for, and for the very ſame Reaſons. 
*Tis evident from hence, that he was not ab- 
ſolutely againſt fixing the Rate of it, ſince he 
not only thought it practicable but that it 
might be of Service to the particular Purpoſes 
which I have mentioned, vig. to help Peo- 
ple in the Country, and Beginners in Trade 
and Farming; and has alſo given the Rule for 
doing it, as I before obſerved; and the Rule 
admits, that the legal Rate might be ſtated 
even below the natural one, and if it were 
now fixed at 4 /. per Cent., I believe it would 
be thought very little if at all below the natu- 
ral one. Therefore, whatever Difficulties or 
ill Conſequences he mentions as attendant on 
lowering Intereſt, and whatever Arguments 
he urges againſt it, he muſt be underſtood to 
haye pointed them. againſt lowering the Rate 
from 6 J. to 4/4. by a Law, at a Time when he 
ſuppoſed the natural Rate to be even above 
6 /.; but are in no ſort applicable to the pre- 
jent Circumſtances in Money Matters. 


He 
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| He fays indeed, in the ſubſequent Para- 
graph, that Money, in reſpect of its varying 
Need and Neceſlity, is as little capable of hav- 
ing its yearly Hire fixed by Law, as Land 
itſelf; and gives this Reaſon ; becauſe to the 
quick Changes in Trades; may be added that 
Money may be carried away, and that be 
worth 6 or 8 this Year, which would yield 
but 4 the laſt, A Law which determines the 
Price of Money, on the Hire of it, to be ſure 
does not determine the natural Price of it, be- 
cauſe that depends on the preſent Quantity of 
Money in a Country, and it that is diminiſhed 
the Price of what is left will be raiſed. 'The 
Suppoſition that the Riſe in this Value may be 
from 4 to 6 or to 8, in the Compaſs of a 
{ſingle Year, either in Courſe of Trade or by 
any other Subſtraction of Money, is made 
without any Grounds, for we muſt ſuppoſe 
one half or one quarter of the Money in a 
Kingdom to be withdrawn in that Time; and 
this is not to be ſuppoſed unleſs the Country 
be upon the very Brinks of Ruin. Sudden E- 
mergencies of State, or particular Neceſſities of 
9 Perſons may ſometimes vary the Price, 
ut never in ſuch a precipitate Manner, and 
to ſuch a Degree as is here ſuggeſted. If they 
Thould, I am ſo far from thinking that the Poſ- 
ſibility of ſuch Contingencies is a Reaſon 
againſt regulating the Price of Money, that I 
count it among the Reaſons for doing it. 
Where ſuch Demand is of any long Continu- 
ance, the natural Price may be truly faid P 
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be varied, and there may be Reaſon then to 
vary the legal one alſo; for it will anſwer no 
good Purpoſe to keep them far a ſunder. 
However, fince there is no danger in fixing 
the Hire of Money by Law, at a Price ſome- 
thing near the natural one, as he himſelf ſays, 
and I contend for nothing more, a Law to 
ſtate it within thoſe Bounds, will be a guard 
againſt artſul and colourable Variations. For 
real and permanent Variations, Proviſion may 
be made, when they happen, by another Law, 
for this Law is not like the Law of the Medes 
and Peiſians, never to be varied; and there 
may be a Change in the Law, if occaſion for 


it, within the Compaſs of a Year, as well and 


much more eaſily than there can be in the 
Price of Money, in ſo great a Proportion as 
is here ſuggeſted. 

There is one Thing, which he complains 
of in his Time, which may have ſome Re- 
{ſemblance to the State of our Times, vzz. 


that too great a Proportion of the Money of 


the Kingdom was gotten to London, ſo as the 
Country was almoſt deſtitute. Then indeed it 
was in the Hands of Bankers, and now it may 
be in the ſame or the like Hands; and too 
great a Quantity of it imployed in the public 


Funds. As the Miſchief now complained of 


is much of the ſame Nature, and as great as in 
thoſe Days; the Remedy which was judged 
proper at one Time, may be no ill one at ano- 
ther Time: Ts put the legal and natural In- 
| tereſt of Money upon a Par, and to * 
tne 
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the Profits made of it in the public 
Funds, ſo far as is conſiſtent with former 
Engagements, and may reaſonably be acqui- 
eſced in. 

For doing the latter, there is another 
ſtronger Reaſon to be given, and which may 
deſerve a particular Conſideration; vig. that 
the Debt of the Nation may be the ſooner 
paid off, and with leſs Charge to thoſe who 
are to bear it. That tis of great Importance 
to the Nation to be free from this Load of 
Debt, will hardly be diſputed ; though poſſi- 
bly ſome few upon particular Views, may 
think otherwiſe. There may be Difference in 
Judgment as to any ſpecial Scheme for affec- 
ting this; yet all muſt agree, that it i the 
Intereſt of thoſe who are to pay it, to put it 
into fuch a Method as ſhall coſt them leaſt 
Money ; and therefore whenever or in what- 
ever Manner the Principal is paid, a Reduc- 
tion of the Intereſt on the Debt from' 4 /. to 
34., or any leſs Reduction, muſt be a faving 
to them in that Proportion; I mean here, if 
we conſider only the Lots or Gain in the 
Cale. 

We will inquire then, out of whote Eftates 
the Money muſt ariſe which is to diſcharge 
this Debt. The Author of the Eſſay which 
I before cited, p. 109, ſays, if Land Owners 
can and do prevent the Load of a Tax from 
lalling directly and immediately on them- 
lelyes, yet in the laſt Reſort there it will fall, 
let them ſhift it ſeemingly as far off as 5 

| | wil 
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will in the firſt Impoſition; and perhaps, 
juſt ſo much farther off from them as it is 
laid in the firſt Inſtant, and according to 
common View and Eſtimation, juſt ſo much 
the more heavily it comes upon them at the 
laſt. Mr. Locke, in the Treatiſe before men- 
tioned, p. 29, ſays, it is in vain in a Country, 
whoſe great Fund is Land, to hope to lay 
the public Charge of the Government on any 
Thing elſe, there it will terminate. The 
Merchant, do what you can, will not, the 
Labourer cannot, and therefore the Land- 
holder muſt ; and whether he were beſt to do 
it, by laying it directly where it will at laſt 
ſettle, or let it come to him by ſinking his 
Rents, let him conſider. The Author of the 
Eſſay ſays this only obiter, without entering 
into any Proof of it; but Mr. Locke conſiders 
it largely, and argues very juſtly ; if a Duty 
1s laid on Commodities, that the Price of them 
muſt come ſo much the dearer to the Con- 
ſumer, that this additional Price will fall on 
the Farmer, and Labourer under him, in 
Proportion to their Conſumption of them, 
by which the Wages to the Labourers muſt 
be raiſed; ſo that from thence, and for the 
Maintenance of his own Family, the Ex- 
pence of the Farmer muſt be increaſed. At 
the ſame Time, ſuch Duty falling on the 
Conſumer, he muſt retrench his Expences in 
ſome Article of Life or other, and this ſav- 
ing being *moſt likely to fall amongſt ſuch 
Things as are the Produce of the * this 
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faving will lower the Price of the Farmer's 
Commodities, ſo that his Income by that 
Means ſhall become leſs, as well as by the 
former his Expence becomes greater ; and be- 
tween both, it is no wonder if he expects an 
Abatement of his Rent, or runs away and 
pays none. 

To this let me add, in Duties on native 
Commodities, there is Reaſon to fear that this 
is not all and the worſt of their Caſe. The 
common Notion is, that the Conſumer pays 
the Taxes of this Nature, and there is no 
Doubt but the laſt Retaler of exciſable Goods, 
makes an Addition to the Price of them, 
equal to the Tax laid upon them; and yet 1 
am afraid that the firſt Producer pays it like- 
wiſe, ſo that in the Event 'tis twice paid. 
By the way, if the King receives the tary 
once only, and tis twice paid, there is ſome 
Body between the firſt Producer and the laſt 
Conſumer, who gets the Duty once; and then 
we need not be ſurprized to find ſome People 
not in haſte for paying off the Debt of the 
Nation, and taking away the Duties. That 
the firſt Producer of exciſable Goods, does in 
{ome Caſes bear the Tax laid upon them, is evi- 
dent, I think, from this Inſtance ; Biſhop Fleet- 
e © wa04, in his Chronicon before cited, having giv- 

en us a Table of the Price of Wheat and Malt for 

- BU 6o Years, from 1646 to 1705, at the Cloſe of it 

h ſtates the Price of Malt by a Medium for the ſe- 

is cond Period of 20 Years, at 1 J. 5s. 3 d., and for 
g the third at 1. 5s. 34. by the Quarter. l 
| x tnat 
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that there was a Duty of 4s. by the Quarter 
on Malt, for eight or ten of the Years of the 
laſt Period, and yet the Price of it much the 
ſame as in the precedent one, when no Duty 
on it; And who paid it? Why certainly the 
Occupier of Barley Land, by ſelling his Corn 
45. in the Quarter cheaper than 12 or 
otherwiſe the Malſter could not, nor would 
he, ſell at the ſame Price as before. That 
this Identity in the Price of Malt in theſe 
two Periods, muſt have ariſen from ſinking 
the Price of Barley on the Farmer, and was 
ſo ſunk upon him by the Artifice of the 
Malfter, and not from any greater Plenty of 
the Commodity, is evident from hence; that 
the Price of Wheat in thoſe two Periods of 
20 Years, was the ſame within a Trifle, as 
well as that of Malt. To this may be added, 
that the Price of them, in all the three Peri- 
ods of 20 Years, notwithſtanding the Duty 
on Malt in one of them, bears very near the 
fame Proportion to one another ; ſo that the 
Duty added nothing to the Price in the Hands 
of the firſt Maker; but was taken off from 
the Price of Barley in the Hands of the firſt 
Seller. 

The Duty on Lights, was charged and in- 
tended by Parliament as a Tax on the Te- 
nants, and not on the Owners, unleſs th 
were Occupiers themſelves; and yet the Cui- 
tom in ſome Places, I may ſay in ſome 
Countries, is to throw it on the Owners, 
and they diſcount it as regularly as they oy 
the 
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e Land-Tax; and where the Tenant pays 

— the Landlord, on ceaſing of the Duty, 
might raiſe his Rent equal to the Amount of 
it, ſince it is all one to the Tenant, whether 
he pay the Value of the Duty to his Meſh 
Lord, the Owner of the Houſe, or to his 
Sovereign Lord, the King. In this Inſtance, 
we ſee how readily and quickly the Tax 
centers in the Landlord; from whence one 
would ſuſpect that this is the Caſe in moſt 
of the exciſable Goods, fince the Pretext of 
the Duty is fo good a Handle to beat down 


the Price of them in the Hands of the firſt. 


Producer: And though the many windings 


and turnings in Trade may make it longer c'er 


the Tax reaches the Landholder, and may pre- 
vent our diſcovering how it takes its Courſe, 
yet there it muſt and does come at laſt, If 
then the Taxes of a Country, in the whole or 
by much the greateſt Part, muſt ariſe out of 
Land, or there ultimately terminate; this 
ſhows moſt apparently, how deeply the Land- 
holder is intereſted in them, and eſpecially in 
thoſe which are levied on Native Commodi- 
ties. Whether theſe Taxes are laid for the 
preſent Service of the State, or are continued 
tor Payment of Debts formerly contracted, the 
Cafe is one and the tame; and yet we have 
been told, and in an Addreſs particularly direc- 
ted to the Landholder, that this Confideration, 
amongſt others, ſhould ingage him not to 


come into any Scheme to lower the Intereſt on 


the public Debt. 
\ This 
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This way of talking may be looked on as 
ſneering the Landholder, and poſſibly may ſi- 
lence him, becauſe he knows not how to help 
himſelf; but it can never be conſtrued reaſon- 
ing with him, or fatisfy his Underſtanding in 
the Juſtice, or Equity of the Thing. The 
Debt of the Nation, ſtating it at a round Sum, 
is 50 Millions principal Money; and this, 
with Intereſt for it, muſt be paid by Taxes 
to be raiſed on the Landholders Eſtate. The 
Intereſt payable for this Sum at 4 /. per Cent. 
is 2,000,000, and at 3 J. per Cent. is 1,600,000 
but is this, vi. becauſe he is to pay it, a 
Reaſon to him why he ſhould chooſe to pay 
20 rather than 16? That the greater annual 
Sum ſhould be paid rather than the leſs, may 
be better for thoſe who are to receive all and 
pay nothing; but it would be very ſtrange 
if it ſhould be better for thoſe who are to pay 
all and receive nothing. There may poſſibly 
be Reaſons why the Landholder, who is to 
pay this Debt and Intereſt, might ſubmit or 
chooſe to pay the greater rather than the leſs 
Intereſt; but 'tis Nonſenſe to ſay that this is 
one of them, viz. becauſe he is to pay it. 
The whole force of this Argument is this, and 
no more than this; ſome People can pay no 
Taxes, others will pay none; therefore, you 
Landholder, down with your Duſt. Very 
well! But is it for his Advantage to pay 20, 
or will it be · neceſſary or proper for him to pay 
20, if he can and when he can make 16 do 
equally well, and the one Sum or the other 

p is 
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is equally within the Terms of his Contract ? 
To theſe Queſtions 'tis no Anſwer to tell him 
he always did and he always ſhall pay the 
Taxes, unleſs this be added, that he ſhall not 
be the Judge neither of the Quantum he ſhall 
pay; and then indeed the Landholder will feel 
the Weight of the Argument. 

But if no other Reaſon can be given wh 
the Landholder ſhould pay all the Taxes of a 
Country, except what ariſes from the Neceſſi- 
ty of the Thing; and Mr. Locke, who was as 
able and as gr as any Man living to have 
given a better, if any ſuch were to be found, 
yet he gives no other; what if this Neceſſity 
is or may be m Part removed? Would it be 
unreaſonable to take the Opportunity of mak- 
ing them contribute who are able enough, and 
ean give no better Reaſon for not contributing, 
but only that they are not willing ? However, 
the 'Thing e does not carry the Matter 
ſo far as to uſe Compulſion; for no more is in- 
tended * than that the Landholders, who 
are the Debtors in this Caſe, may be legally 
enabled in their public Capacity and with re- 
gard to the public Debts, to do that which 
every one of them in his private Capacity and 
with regard to his private Debts, has a Power 
to do, and would be thonght an improvident 
Man if he did not do. T may be confident 
too, there is never a Man in the Kingdom 
who would not think himſelf ill ufed by a 


Creditor, who ſhould tell him, that ſince you 
have borrowed Money of me at a certain Rate 
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of Intereſt, though you have reſeryed to-your- 
ſelf a Liberty to pay it off when: you will, 
yet I will make you keep it at that Rate as 
long as I pleaſe. 

To what Uſes the ſaving propoſed by the 
Reduction might be appropriated, and in what 
Manner it ſhould be applied, might be Matter 
of Diſpute between one Landholder and ano- 
ther, but ſurely it could be none that both 
muſt be Gainers in Proportion to ſuch ſaving. 
One might think of eaſing the preſent, ano- 
ther the future Generation; but it was ill 
contrived, ſo to order Matters, that neither the 
preſent nor the future Generation ſhould have 
any Eaſe, This Part ſeems to me like a 
Quarrel, about the Manner of dreſſing the 
Chickens before they are hatched, whether 
they ſhould be roaſted or whether they ſhould 
be boiled; and in the Quarrel the Hen is 
drove off her Neſt, and there are no Chickens 
either to roaſt or to boil. 

However, tis poſſible ſo many Inconve- 
niencies would have attended the propoſed Re- 
duction, as might counterbalance the Gain 
which would have accrued from thence to 
the Landholder, and the Eaſe which might 
have been given to the Poor ; but they muſt be 
very great ones indeed, if they ſhould weigh 
down the Merits of the one, or the Sufferings 
of the other. The Landholder has paid all, 
or much the greateſt Part of thoſe immenſe 
Sums, which of late Years have been given 
and already raiſed for the Support of the Go- 
vernment, 
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vernment, . and he muft farther pay what ſhall 
be neceſſary to preſerve it, and to diſcharge 
the great Debt which till remains unpaid, and 
ſome of the Taxes are very grievous and bur- 
thenſome to the Poor; on which Account, 
ſurely they deſerye all the Favour and Eaſe 
which the LE GISLATURE can ſhow them, 
ſo far as conſiſts with the public Welfare and 
Engagements. The monied Man has indeed 
adyanced his Money for the public Service, 
and to maintain the Reyolution ; but he did 
it at ſome Times with ſo ſparing an Hand 
and upon ſuch Terms, as would tempt a Man 
to ſay that he had more Regard to his Money, 
than to their Majeſties. At the ſame Time 
that the Landhc)der paid a fifth or a ſixth 
Part of his Income to the Government, 
the monied Man by Intereſt and Pre- 
miums near doubled his. There was with- 
out Doubt, at ſome Times, a great Scarcity 
of 3 in Proportion to the Demand for it, 
which of Courſe muſt make it dear; and it is 
well if it were not made ſcarce on Purpoſe to 
make it dear. But if ſuch Dearneſs was to 
the monied Man, a juſtifiable Cauſe of making 
the beſt Market of it he could, the prefent 
Cheapneſs will be to the Landholder, a 
uſtifiable 3 > take the ſame Ad- 
vantage of the Market, eſpecially in Pay- 
ment of Debts, which” ag in * fort 
created by the former extravagant Price of © 
Mo ney. . HR 
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To thoſe Objections againſt reducing the 
Annuities on the public Funds to 34. per Cent. 


and fixing Intereſt on private Securities at 4 


per Cent., vi. That ſuch low Intereſt will 


induce ſome People to lock up their Money in 
their Coffers, by which the Circulation of it 
in Trade will be loſt: That it will diſcourage 
Perſons from entering into Trade or other 
Buſineſſes, becauſe the Profits which may ariſe 
from thence, will become of ſo little Value: 
That it may, on the other ſide, force ſo many 
into Trade, as that little or no Profit ſhall be 
made by it; which by the way, is not very 
well conſiſtent with the preceding Objection: 
That the younger Sons and Daughters of the 
Wehn and Gentry will be deſtitute of a 
proper Maintenance, becauſe their Portions in 
Money will yield ſo ſmall an Income: To 
theſe and other Objections of the like Nature, 
the Anſwer is, that this in Fact and Practice is 
the Caſe now, though the Parliament has 
not yet interpoſed in the one Inſtance or the 
other. 1 

That the Intereſt on private Securities, ge- 
nerally ſpeaking, is not more than 44. per 
Cent., is well enough known and viſible; and 
that the Annuities on the public Funds, at the 
advanced Price at which they are now bought, 
does not yield the Proprietors 3 J. per Gent. 
clear Money as Intereſt, may be made as appa- 
rent. The annual Produce on them coming to 


the Proprietors purchaſing at the preſent Rate, 


cannot be ſtated higher than 3 J. 145. * 
| 1009. 
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100 l, taking them at an Average and mak- 
ing the largeſt Allowance ; but this 145. an- 


tmally paid to them more than the 3 J., will 


not reimburſe and make good to ſuch Pur- 
chaſers the Difference between the Sum which 
they pay, and the Sum which they will re- 
ceive when the Government repays the Princi- 
pal, ſtating ſuch Difference at the loweſt Rate: 
And conſequently the Intereft neat coming to 
them, muft be computed lower than 3 J., or 
Part of the Principal is ſunk and loft. The 
fe if ſtated at 48 
illions 


by a Sinking Fund of 1200000 J. in 23 or 24 
Years, and one Moiety in ſomething leſs than 
two thirds of that Term, or in 15 Years; 
therefore an Annuity on the whole Debt, 0 
annually diſcharged by a finking Fund, is 
equal to an Annnity for 15 Years abſolutely ; 
an Annwity for 15 Years, Intereft computed 


at 3% per Cent., is very barely worth 12 


Years haſe, and 12 Times 149. produces 
no more than 8/.$s.: And yet, if the Pro- 
prietors of thefe Annuities Purchafing at the 
preſent Price, take to themſelves 3 J. per Cent. 
as the Intereſt of the Money laid out, this is 
the Sum total which they will receive, to 
make good the Difference between the Sum 
id and the Sum to be received, when the 
rincipal is paid off: And even this Sum, 
which is far enough from being equal to the 


Difference, is to ariſe from an accumulating In- 


H 3 : tereſt, 


and at. 4 /, per Cent., may be paid off 
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tereſt, which in Theory is very right, but in 
Practice ſtark nought. 
This, I apprehend, affords a full Anſwer to 
the Queſtion which is asked; if the natural 
Price of Money in public Annuities is at 3 /. 
per Cent. and under, how it comes to pals, 
when 3 J. per Cent. Annuities are at a 100 or 
above, that 4/. per Cent. Annuities are not at 
133 J. 6s. 8d. or above, which is the Price corre- 
ſpondent. The Anſwer is, though they may 
be called 4 J. per Cent. Annuities, the Proprie- 
tors who Purchaſe at an advanced Price, ſup- 
poling it to be only 8 J. $s., can reckon no 
more than 3 J. per Cent. as the Intereſt of their 
Money, becauſe the Sum, annually received 
above 3/., muſt be applied to reimburſe the 
Principal, or fo much of it will be ſunk : And 
therefore for 4 /. per Annum, which ſuch Pro- 
prietors receive and put to the Account of In- 
tereſt for the Money laid out, they muſt and 
do pay 108. 8s., and a third Part of that 
Sum more, viz. 36 J. 25. 8 d., which in all is 
144 J 10 s. 8 d. for every 4/.; and this I ſup- 
pole is a Price ſufficiently above Par to anſwer 
the Queſtion. And yet, where Purchaſors 
ive above 8 J. 8s. advanced Price, and for 
uth-Sea Annuities tis evident they do give 
ſo, whatever may be given in other Inſtances, 
there muſt be a farther annual Deduction even 
out of that 3 J., or ſuch Exceſs will be ſunk 
and loſt: And if the Government continue to 
pay off thoſe Annuities previouſly to an 


the 
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the Principal will be diſcharged and the Annui- 
ties ceaſe, will be much ſhorter than I have be- 
fore computed it; and the Time in which the 


3 J. per Cent. Annuities will be paid off and ceaſe, 
may be at a Diſtance much greater; ſo that 
the Annuities of 3 J. per Cent. Purchaſed at 
104, 5, or 6, may yield the ſame Intereſt as 
Annuities of 4 /. Purchaſed at 110, 11, or 12, 
er Cent., where the Principal in both Caſes 

1s ſuppoſed to be reimburſed. 
Since then the preſent Value of Money, 
either in public or private Securities is ſo low, 
and this Price has proceeded ſolely from the Ini- 
quity (I ſuppoſe I muſt not ſay the Proſperi- 
ty) of the Times, and not from any Law 
which has been made to produce it; and if the 
Times and Circumftances of Things continue 
the ſame, will go on to decreaſe, whether the 
Parliament does or does not interpoſe ; where 
| theſe or the like Objections are made, the real 
Grounds of the Quarrel are, that there is too 
preat a Plenty of Money in the Kingdom to 
e let to Uſe. And if this be our Cafe, it is 
obvious, that the rich and the great ones muſt 
reap ſome Benefit from ſuch Plenty; and it 
will be hard not to give the poor and low in 
Life ſome Taſte of it. | { 
Another Objection to this Reduction on the 
public Funds, ariſes from the Caſe of Widows 
and Orphans; for that their Income will there- 
by be much lefſened, and they are not well 
able torelieve themſelves. But many of theſe 
have other Means of Subſiſtence beſides the 
H 4 Money 
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Money in the Funds; and about thoſe who 
may not, there has been as much Clamour as 
if all the Widows and Orphans in the King- 
dom were concerned in the Event of it, and as 
if there were no other Perſons but thoſe, who 
are Objects of Compaſſion. The Wives and 
Children of common Labourers and Artificers, 
may require ſome Conſideration as well as the 
others; for, though their common Support, 
the Maſter of the Family be living, he can 
hardly by the Sweat of his Brow get them 
daily Bread. With regard even to Widows 
and Orphans, it is to be conſidered, that there 
will be a Family of them in the next Genera- 
tion as well as in this, and the Government is 
to have Reſpe& to the future as well as the 
preſent Age; and if this Reduction ſtreightens 
thoſe of the preſent Time, it may give room 
to make a better Proviſion for thoſe of the 
ſucceeding one: And it is evident, that thoſe 
who ſhould futurely buy Government Annui- 
ties of 3 J. per Cent. at Par, would have better 
Intereſt for their Money, than thoſe who buy 


at the preſent advanced Price, and ſeem to 


have 44. or 3 J. 145. per Cent. 

But whatever may be the Caſe of Widows 
and 'Orphans, or of the common Annuitants ; 
two of the great Companies will complain of 
this Reduction with a very ill Grace, tor they 
borrow of others and pay no more than 3 4. per 
Cent.; ſo that it is but giving them the fame 
Meaſure which they have meted out to others. 
Why may not the Government take up, 

on 
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on Exchequer Orders, the fame Sum, at the 
lame Intereſt, nay of the ſame Perſons too, as 
the Eaſt-India and Sonth-Sea Company have 
done on their Bonds, unleſs we will fay that 
the Credit of the Exchequer, is not ſo good as 
the Companies? If this were done, where 
would be the Injuſtice of applying the Sum fo 
borrowed, to the Payment of the Debt to 
them, ſo far as it would go? The State of the 
Matter at preſent is this; the Companies bor- 
row Money at 3 J. per Cent., and lend it out 
to the Government at 4 /., and gain the Diffe- 
rence; and if the Government reſorted to the 
original Lender, it would then ſave that Sum 
which is now ſunk in the Pocket of the Com- 
panies: And why may not the Community of 
the Kingdom have the Benefit of that Diffe- 
rence, as well as the Community of thote 
Companies? And if it be impracticable or 
thought improper to pay off thoſe Companies, 
the Money which might be taken up by the 
Government in ſuch a Method at 3 J., might 
be applied to the Payment of fome other 
Debts ſtanding out at 44. per Cent., which 
might be proper: And the preſent advanced 
Price of ties of that Kind, demonſtrate 
that this Town wonld take off a much greater 
Quantity of them, than are now in Being. 

Some have urged, that the propoſed Reduc- 
tion would induce Foreigners to withdraw 
their Money out of the public Funds; and, 
computing it at many Millions, they fay fuch 
a Draught would lower the Price of Stocks, 
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and be a Prejudice to Trade in general. Whe- 
ther this would be the Conſequence or how far 
it would, I will not pretend to make a Conjec- 
ture, but ſome probable Judgment might be 
formed, from a Knowledge of what was the 
Practice on former Reducements. I have heard 
others, on the other ſide, give this as a Reaſon 
for the Reduction, alledging, that the Nation 
would be a Gainer by ſaving the Exportation 
of ſuch Money, as is annually ſent abroad to 

the Intereſt. If no Part, or an inconſide- 
rable Part, of ſuch Money was withdrawn up- 
on ſuch Change, there is an end of the Objec- 
tion ; but that is not all, but then it becomes 
an Argument for the Reduction, fince there is 
a ſaving of one per Cent. on all foreign Money 


bh ns unds, and that is all clear Gain 


to the Nation. 

Tf the Quantity drawn away ſhould be large, 
it might eaſily make a Fall in the Stoks; but 
that could be no Prejudice to England, be- 
cauſe the Loſs muſt fall on the Seller, who is 
ſuppoſed to be a Foreigner, and the Gain ac- 
crue to the Buyer, who muſt be an Engliſh- 
man. Whether it be adyantagious to England, 
to have the Uſe of Foreign Money depends on 

Point : viz. whether the Profit made of 
it here, exceeds the Uſe which is 9 for it, 


for if it does, ſuch Exceſs is neat Gain to the 


Kingdom; and beſides, engages the Owners in 
the Intereſt and Welfare of the State. If this 
Queſtion be on the affirmative ſide; an Altera- 
ration of the Courſe of this Money, or any 
65 great 
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great Hazard of it, will be an Ingredient m 
ining the other Point, whether any De- 
creaſe in the Intereſt on the public Funds, in 


which ſuch foreign Money 1s ſuppoſed to be 


moſtly inveſted, be proper or not. 

It would be better for England to be ſure, 
if it paid no Intereſt for Money to Foreigners, 
Juſt in the ſame Manner as it would be better 
for private Traders, if they had ſo much 
Money as to want no Credit ; but if they are 
not ſo rich in Money within themſelves as to 
ſupply all the Occaſions of Trade, it would be 
imprudent to loſe any Branch of it, merely be- 
cauſe they would not accept of any ſupply 
from abroad, though Profit were to be made 
of it. And where it has been borrowed, ſome 


might think it Time enough to repay it, 


when the Uſe of it becomes near equal to the 
Profit made by it, and there is ſuch a Plenty 
at Home as to ſupply the Place of it upon 
equal Terms. How far this is our Caſe in 
any of theſe Inſtances, I confeſs I cannot make 
any reaſonable ConjeQture ; and there I leave 
the Matter. 1 
Some Objections were made to the particu- 
lar Scheme of Reduction, which was offered 
to the Hous E of Co ON s, in the laſt 
Seſſions; the moſt material of which, ariſes 
from the Privilege of Non-Redemption ſor 
14 Years. If we take a View of it in the 
Shape into which it was: at laſt formed and 
framed into a Bill, the Objection has Weight 
in it; for if this Privilege was as PR as 
I b S 
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the Reſolution of the Hous x imported, it 
does feem to have made too large a Froportiot 
of the groſs Debt irredeemable for that Term; 
and conſequently to have left too ſmall a Part 
to be paid off and diſcharged within the Time, 
The Debts now redeemable muſt continue ſo; 
thoſe which are ſtanding out at an Intereſt ex- 
ceeding 3 J. per Cent. and are now redeettiable, 
might by the Act of the Proprietors have been 
made irredeemable for 14 Years; and therefore, 
neither the one nor the other could have been 
paid off within that Time ; thoſe which are at 
3 J. per Cent. need not to have heen redeemed 
or paid off; ſo that there ſeemed very little 
left to have been paid off and diſcharged with- 
in that Time. If this were the Caſe, the — 
Debt at the End of 14 Years would have | 

much the ſame as it is now, only attended 
with a leſs Annuity; and the Money ariſing 
on the ſinking Fund, muſt have been applied 
in Eaſe of the annual Taxes, for all or moſt 
Part of this Term. 

The Sinking Fund, increaſed 
duction propoſed, if none of the Duties had 
been armihilated, would have arnu- 
ally about 1600000 J., which ſome mighe 
think, was too great an Income to be ſafely 
and prudently leſt unappropriated; and others 
might think, that an Application of it to the 
current Service of the Year, as it ſhould ariſe, 
would have given too great a Proportion of 
Eaſe to ourſelves, and left too great a Propor- 
tion of Burden on Poſterity.  Befides, this 


Sum 


the Re- 
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Sum thus ariſing, ſuppoſed to be applied 
during this Time to the Service of the Year, 
at the End of that Term would have ceaſed to 
have been applicable to that Purpoſe, and 
muſt have been applied in Diſcharge of the 
oſs Debt, otherwiſe the Payment of ſuch 
bt muſt have been put off ſve Die. To 
make good this Deficiency, the Taxes which 
are now commonly given for the current Ser- 
vice of the Year, muſt then have been revived ; 
and as the Generation then in Being, might be 
as deſirous of Eaſe as the preſent, and think it 
hard to raiſe new Taxes, for poſſibly they 
would fo conſtrue them, to pay old Debts ; by 
this Means we ſhould have entailed, or laid 
the Foundation of entailing, the groſs Debt 
on the Kingdom for ever. 
. But when we look upon this Scheme in 
the Form in which, as I apprehend, it was 
firſt propoſed, the Force of the Objection 
ariſing from this Privilege of Non-Redemp- 
tion is taken off. This Privilege, by the firft 
Propoſal, was confined to South-Sea Annui- 
ties, and the Proprietors may one Time or 
other repent, that they did not look upon it in 
that Light; and then the Debt to the three 
great Companies, with fome other ſmaller 
ones, amounting in the whole to 18 or 19 
Millions, would have been left redeemable, 
and to have been diſcharged within that 
Term of 14 Years. By this Propofal too, it 
was intended that ſome of the Duties, which 
are moſt gneyous and burthenſome to the 

1 Poor, 
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Poor, ſhould have been annihilated, equal it may 
be to the ſaving which was ſuppoſed would have 
been made by the intended Reduction, and not 
to get an Abatement of 15. in the Pound on the 
Land-Tax, which was invidiouſly inſinuated, 
as if the Scheme had been calculated for the 
Eaſe of the Rich and not the Poor. Much 
to be ſure might be ſaid for ſuch Annihilation, 
ſo that the Nation, and eſpecially the poor 
Labourer and ManufaQturer, , might haye ſome 
ſent Eaſe, and have a Taſte at leaſt, of the 
Bleſſings of Peace and Plenty; and on the 
other ſide it may be urged, that the Payment 
of the groſs Debt muſt have been in ſome 
Meaſure thereby retarded, and we muft have 
groaned under the Load of it ſo much the longer. 
Whether this Scheme or the old one were 
the more preferable, might be Matter of Diſ- 
pute, where we look upon them merely in 
the View of preſent Eaſe, or of greater Diſ- 
patch in the 2 of the Debt; and Peo- 
ple would incline to the one or the other, as 
they prefer either preſent Eaſe or greater Ex- 
pedition. But when we confider them in 
another View, viz. that by the new Scheme 
there is a ſaving of 400000 J. per Annum, in 
the Intereſt, and in the other nothing; it is 
certain the Nation muſt have a Gain equal to 
that Value, whether it takes ſuch Gain in the 
firſt 14 Years, or in a ſecond, or takes it 
wholly by a greater Expedition in the Pay- 
ment of the Debt. If no Regard be had to 
preſent Eaſe, and the whole of the _— 
29 , 
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Fund, and the ſuppoſed ſaving were applied 
ſolely to the Payment of the Debt, the ſame 
Debt (Rating it at 48000000 J.) would be paid 
by the increaſed Sinking Fund ( ftating it at 
1600000 /.) in 20 Years and a Quarter, and 
a little leſs, as would be paid by the ſimple 
Sinking Fund (ating it at 1200000 J.) in 23 
Years and an Half, and ſomething leſs ; 10 
that by this ſaving, there would be got about 
three Years and a Quarter in Expedition. If 
preſent Eaſe were in ſome Meaſure conſidered, 
ſo that the Payment of the Debt were propor- 
tionably poſtponed ; yet the ſaving of 400000 /. 
per Annum in the Intereſt, muſt be computed 


equal to an Annuity of that Value, at leaſt - 


for 20 Years and a Quarter; and the Value of 


it, at 3 J. per Cent. would be about ſix Millions. 


If the Nation faves ſix Millions by ſuch a 
Propofal as this, it will be alledged perhaps, 


that the Creditors of the Public muſt Pay, or 
hat 


loſe, that Sum in ſome way or other : 


they have paid their Taxes in common with 
the Landed Men, and have contributed large- 


ly towards the Payment of the public Debts 


by former Reductions of Intereſt: And that 
this Project is no better than taking the 
Money out of one Man's Pocket to put it in 
another; or, if you pleaſe, robbing Peter to 


pay Paul. Tis certain enough, in this Caſe, 
that what is fayed to the Community at- 
large, muſt be paid by or loſt; to the Credi- 


tors of the Public; but of this ſaving they 


will haye their Proportion, unleſs they are no 


Part 
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Part of the Community, or pay nothing to- 

the Taxes Mx: muſt de laid: wy. 
nued if it were not made; and this ſaving is 
no other than what every Man in his private 
Concerns, and where he has Incumbrances up- 
on his Eftate, would make, and in Prudence 
aught to make; and yet tis to the Loſs. and 

at the Expence of his. Creditor. The Share of 
the Taxes which the monied Man has paid, 
prone ar; ee Maintenance 
of it, has been in Proportion to his Expences, 
though I ſuppoſe not in Proportion to the 
Advantage he has made of it; but the landed 
Man, over and above his Part in the like 
Proportion to his Expences, has paid near 70 
Millions neat: Money out of his Pocket. 
The monied Man has contributed likewiſe: 
towards diſcharging the great public Debt, 
though perhaps not quite ſo largely as. he 
contributed towards making it fo great; but 
this was his own voluntary Act, and T 
ſuppoſe upon prudential and valuable Conſi- 


derations with reſpect to his own Intereſt; 


and if thoſe Conſiderations will not move 
him to go any farther; to be ſure he is at 
Liberty to make a ſtand, and expect the 
Terms of his Contract. If it be a Robbery 
by Paul upon Peter, to hire Money: at the 
Market Price at a Time when. Money is 
cheap, and that is all which Paul means 
to do, or can do in this Project; it was: as 
much Robbery by . Peter upon Paul to 
at the Market Price when it Was _ | 
1 an 
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and fe committed the firſt Acts of Hoſti- 


Iity + and 1 doubt, when thoſe are ceaſed, 
_ "Pan! has made all the Reprizals He 


can, it will be wund that Peter will 1&- 


main indebted” to Paul upon the Foot of 


the Account. 3 hs hs 
Upon the whole, I cannot but think that 
the new Scheme is capable of being amended, 


by omitting the exceptionable Clauſe of Nori 
Redemption; or the old one of being in- 
provett by ingraſting on it the Advyantag 
of a lower Intereſt, in the whole, or in Pa 
and as far as the voluntary Act of the Peo- 


ple will carry it. If the Reduction former- 


ly propoſed, be thought too large a one to be 
made at one Step, to be ſure it may be made 
leſs, with regard at leaſt to theſe, whoſe 


Annuities are meer Annuities from the Go- 
vernment and nothing elſe; for the landed 


Man may very well expect that the preſent 


Plenty of Money and the Tranquility of the 
Times, ſhall produce ſomething of this Kind, 
which may ſhow him that he and his Concerns 
are not totally negletted arid. deſpiſed ; and 
the Husbandtriart and Artifteer may reaſonably 
hope to ſce ſueh Meaſures taken, when fo good 
Opportunities offer, as all give him ſome 
Relief in prefe#tr, or at leaft a ſurc Proſpect 
that the Produce of Land and the common 


N ecelfaries of Life ſhall not be everlaſtingly 
loaded with Taxes: And, ſince the Senſe of 
the Majority of thoſe who have Power to Hie 


uch, 


Law to the whole, ſeems to have been 
that 
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